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NA aboness crv 





his new Form has been re- atl 
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a section for “Description of 
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Date 1 
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A Financial Statement Form for every type 
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National Association of Credit Men 
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Business equipment 
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Write for Free Sample Book 
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% of Sales of time-payment plan 
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’ Listen to DON WILSON— 
When it comes to property insurance, the man to see 
‘is The Home Insurance agent in your town. 
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EDITORIAL 








Take Sputnik in Stride 


HE world was thrilled, astounded and shocked at the successful launching 
of Sputnik by the Communists. People were thrilled in the realization that 
such an accomplishment is added confirmation of the great endowment 
given mankind by the Creator. Only man or woman made in the image of God 
has the mind that can lead to discoveries which fathom the mysterious unsolved. 

People were astounded that the Communists were the first to perfect a satellite 
and launch it. Perhaps we had forgotten that in the field of “rocketry” the Ger- 
man scientists were far ahead of other people, and unquestionably it was the 
group of German scientists enslaved by Russia immediately after the war who 
started the Communists on their way to the development and successful launch- 
ing of the sphere in the heavens to circle the globe. People were shocked because 
they could read further implications into this achievement by the Communists. 
Actually, in many respects the importance of Sputnik was exaggerated. Propa- 
ganda-wise it was unquestionably a “beat” over the free world that no one can 
discount. Its military value, however, is still to be proven. At best it reveals a 
new power of propulsion. Its immediate scientific value may be over-emphasized. 

The fear that gripped the world with the launching of the Sputnik was largely 
unjustified. The free world is no doubt better armed than Russia. As of today it 
is also true the free world has a better and more adequate defense. 

There need be no fear of Sputnik. In some respects it is a foul ball. It is not 
Sputnik that will control the world or determine the state of world being. It 
is people—human beings—who will decide the type of world in which we live. 
The success of the Sputnik by the Russians is due to the fact that in their 
eagerness to be first they neglected all human wants and brushed aside human 
considerations in order to concentrate on the satellite. 

Sputnik was built with slave labor. As it circles the earth and passes over its 
Own country it is seen by enslaved people, ill-housed and ill-fed. Each time it 
makes the rounds it creates a renewed determination by the very people who 
helped make it to courageously continue their struggle for freedom. No Sputnik 
can ever destroy the hope and the spirit of mankind. 

As a New Year’s Resolution, decide you are not going to be frightened by 
Sputnik. You ought never be frightened about the present Kremlin, for slavery 
and inhumanity have never built anything of lasting nature. Take the Sputnik 
in stride. Remember our way of life will expand and be sought for more than 
ever. A free people will not live in an enslaved world nor acquiesce in new 
scientific discoveries which under improper control could obliterate mankind. 
The launching of Sputnik has been a timely warning to the people of the free 
world to move forward with renewed determination in the field of science. 
This program will be accelerated. A free people who convert these new scientific 
achievements to use will do so to benefit mankind, not to destroy it. 
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THE JANUARY COVER 
Co. helps those who help 


themselves, and there can be 
occasions when a blanket refusal to 
be of assistance until they do so 
will be the best way to help them. 
All too frequent are the instances 
of the account which expects the 
supplier to be his banker. 

How three suppliers, by a con- 
certed refusal to carry the burden 
any longer, forced an account to 
see the light, for mutual benefit, 
is told in the case history developed 
on page 14 by Harold J. Kneuker, 


assistant treasurer, American Ma- 















chine & Foundry Company, New 
York City. 


In the cover picture Mr Kneuker 





















' is at the left with Rodney C. Gott 
(right), executive vice president of 
the company, and David S. Meikle- 
john, treasurer. 

Mr. Gott, West Point graduate 
engineer, had joined the company 
in 1946 as assistant to the president, 
was elected vice president in charge 
of AMF’s general products group 
and its commercial research and de- 
velopment. He became a director in 
1953, executive vice president the 
following year. 

Mr. Meiklejohn, Navy officer in 
World War II, was executive sec- 
retary to the late Mayor La Guardia 
of New York when he resigned to 
become assistant to the treasurer of 
AMF. He was named assistant treas- 
urer in 1946, treasurer of the sub- 
sidiary International Cigar Ma- 
chinery Company in 1949, AMF 


treasurer in 1951 and a director in 
1954. 
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@ THE 85TH CONGRESS reconvenes to take a 
new look at its earlier policies. Many changes 
in the world scene have taken place since its 
August 30th adjournment. Soviet satellites and 
growing international tensions cast a _ long 
shadow over once-held prospects for early tax 
cuts. A return to deficit financing, unbalanced 
budgets and a mounting public debt are now 
accepted in many quarters as foregone conclu- 
sions for the immediate years ahead. A flood of 
new legislative proposals already is filling the 
Congressional hoppers. Added to this is a vast 
amount of holdover legislation from the first 
session. 


Pending Tax Proposals 


Of particular interest to the financial and 
credit community is House-passed H. R. 8865 to 
tighten restrictions on employers failing to remit 
withholding taxes. All too often creditors have 
no way of knowing about such outstanding tax 
indebtedness until a customer firm goes into 
bankruptcy and tax liens are filed on a priority- 
of-payment basis. The new bill would require a 
delinquent to set up a special bank account as 
soon as notified of his delinquency or suffer a 
$5,000 fine or up to a year in jail or both. The 
setting up of such special accounts would serve 
as an immediate warning signal to creditors. 
The bill awaits Senate action. 

Also up for Senate vote will be the House- 
passed Forand excise tax revision bill, H.R. 
7125. The much-discussed Mills tax bill, H.R. 
8381, “to correct unintended benefits and hard- 
ships and to make technical amendments,” after 
receiving a favorable “do pass” report from the 
House ways and means committee last July, still 
awaits action by the full House. 


Bankruptcy Legislation 
Two House-passed bankruptcy measures are 


up for Senate action. One is the N.A.C.M.- 
backed arrangements bill, H.R. 13, which pro- 
poses various technical modifications and im- 
provements to Chapter XI of the Bankruptcy 
Act, including a provision for post-petition filing 
of a plan of arrangement. The other House- 
passed bill, H.R. 106, would authorize U. S. 
Bankruptcy courts to decide whether any prov- 
able claim is dischargeable. As matters now 
stand, creditors claiming to hold nondischarge- 
able claims can reopen proceedings in the state 
courts. Possible objections to the bill in its 
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Washington 


House-passed form have been cited to the effect 
that it would greatly increase the present work- 
load and costs of our bankruptcy courts by 
making every creditor a potential litigant in 
Federal rather than in state courts and thereby 
greatly prolong the time before final settlement 
of all claims. In the meantime, the N.A.C.M- 
sponsored “tax priority” bill, H.R. 2171, con- 
tinued to await House judiciary committee con- 
sideration. It would generally tend to limit the 
now unlimited priority and nondischargeability 
of tax claims to within the year before bank- 
ruptcy. 


Budget Reform 


Budget reform legislation adopted by the 
Senate midway in the first session last year has 
its counterpart in the now pending House meas- 
ure H.R. 8002. The bill has had committee 
approval and awaits final vote, but in the face 
of stiff opposition from certain key members of 
the House appropriations committee. Both 
House and Senate versions weuld put appropri- 
ations on an annual accrued expenditure basis, 
to provide more effective Congressional control 
over Government agency spending where longer 
than one-year contracts are involved. The chief 
difference is that the House bill would put the 
plan on a four-year trial basis. The National 
Association of Credit Men has gone on record 
in favor of this legislation. 


Small Business 


The House-passed H.R. 7963, to make the 
Small Business Administration a permanent § 
agency, with loaning authority of up to $500 
millions and a limit on interest set at 5 per cent, 
now is before the Senate. Last year the Senate 
rushed through a one-year extension bill with 
an increase in loan authority to $305 millions 
just prior to the SBA’s July 31st expiration date. 
A new push for Senate enactment of the more 
comprehensive House “permanent agency” bill 
is foreseen this session. 


Federal Banking Legislation 


Up for House action is the Senate-passed 
Financial Institutions Act, S. 1451, to overhaul 
all Federal banking statutes. Among other 
things the bill would broaden banks’ lending 
power, let banks issue preferred stock and grant 
stock options under tight Federal supervision, 
require disclosure of the names of owners who 
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hold more than 5 per cent of stock in any bank, 
and provide stricter Federal controls over divi- 
dend payments by National banks. The House 
version, H.R. 7026, is nearly identical, with a 
few minor exceptions. A year ago, the National 
Association of Credit Men testified for inclusion 
of provisions in the Act which would make 
uniform the now conflicting definitions of “in- 
terest” as set forth in separate Federal Reserve 
Board and Federal Deposit Insurance Corpo- 
ration rulings. 


Antitrust Proposals 


Still awaiting a report from the Senate judi- 
ciary committee is the Kefauver price discrim- 
ination bill, S. 11, to limit “good faith” as a 
defense in Robinson-Patman price discrimination 
cases. The bill stipulates that evidence must 
“affirmatively show” that the effect of giving a 
lower price to some customers and not to others 
would act “to substantially lessen competition.” 
No conclusions were reached by the Senate 
committee following last July’s hearings. The 
similar House bill, H.R. 11, still awaits 
committee consideration. Further along, how- 





OFFICIAL TEXTS — of all mobilization 
agency regulations may be had, free of 
charge, by writing the Information Division 
of the agency involved, Washington, 25, D.C. 


THE FEDERAL REGISTER—a Government 
daily publication, which contains full texts 
of all regulations, is available from the 
Superintendent of Documents, also at Wash- 
ington 25. 





ever, was another antitrust measure of last 
session, the pre-merger notification bill, H.R. 
2143, to require at least 60 days advance notice 
on mergers resulting in $10 millions or more in 
combined assets. Though this bill cleared the 
House judiciary committee, it awaits action by 
the House rules committee before it can come 
before the full House. The Senate version, 
S. 198, still pends before the Senate judiciary 


committee. 


Postal Rate Bill 
The Administration bill, H.R. 5836, to boost 


most mail rates, including an increase to 4 cents 
for firstclass mail and to 7 cents for airmail, 
passed the House last session and is before the 
Senate. The bill would bring an estimated $462 
million increase in annual postal revenues. The 
most damaging evidence against enactment of 
such legislation was the report last spring by 
the Citizens’ Advisory Council which showed 
that “about $400 millions of the postal deficit 
consists of purely public welfare items which 
should be handled by appropriations.” The 
National Association of Credit Men has gone on 
record as opposed to these increases on the 
basis that resulting increased costs in distribu- 
tion of credit information would unnecessarily 
hamper its flow and that further economies in 






the Postal Department as proposed in Hoover 
Commission and other recommendations merited 
serious Congressional consideration prior to any 
granting of rate increases. 


—Robert L. Roper 


@ THE GOVERNMENT'S rapid tax amortization 
plan, initiated in the Korean War, will come to 
an end Dec. 31, 1959 (unless Congress extends 
it), under a bill signed by the President. The 
measure also provides for curtailment of the 
prorram in the intervening period. 

Under the jaw, rapid amortization certificates 
in the future will be limited to plants or equip- 
ment designed to produce new or specialized 
products for sale to the defense department or 
the atomic energy commission, or to plants for 
research and development work for defense and 
atomic energy programs. 


@ Dovus ep domestic production of uranium ox- 
ide by the end of this year is the Government 
aim reported by the Atomic Energy Commis- 
sion. Uranium oxide, refined concentrate of the 
uranium ore, is used as the raw material for 
nuclear fuel materials and the uranium metal in 
nuclear weapons. 


Twelve privately owned mills turned out 4,200 
tons the first half of last year, compared with 
3,400 tons the last half of 1956 and 2,600 tons 
in the first six months of 1956. , 


@ VOLUNTARY agreement to tighten credit on 
expansion of the poultry industry has been 
reached by the Government and private credit 
agencies, said Undersecretary Morse. The action 
was attributed to the marked expansion of the 
last few years. 


The director of the Agriculture Department’s 
credit services, Kenneth L. Scott, declared that 
no specific machinery or guides had been set up 
but that all had agreed to study loan applications 
“more carefully and cautiously.” He added that 
the Feed Manufacturers Association would rec- 
ommend to its members that they apply similar 
caution in credit extension to poultry raisers. 


@ Vouuntary reduction of crude oil imports by 
major oil-importing companies to specified levels 
in the next few months—or a possibility of 
formal Federal controls—was the alternative 
President Eisenhower set out on recommenda- 
tions of a special Cabinet committee. Imports to 
the U.S. West Coast are not affected. 


The President ordered total imports, including 
those to the West Coast, held to 1,031,000 bar- 
rels a day, contrasted with the estimated 1,245,- 
000 barrels if there were no voluntary reduc- 
tions. Imports to the East and Gulf coasts would 
be restricted to 12 per cent of domestic output 
(16 per cent scheduled by importers). 


The plan is being tried for a year, until July 
Ist this year. 
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1956 a Year of Work 


Period Ahead Calls for Self-Discipline, Alert Management 


UT of a wide-ranged look at business prospects for 1958, top executives’ views sum up in these 

words to Credit and Financial Management from a company president: "It looks like a year of 
work, with greater know-how to solve problems." Writes another president: "Only by a considerable 
measure of self-discipline throughout our economy can we have assurance that 1958 will be profit- 
able." And this from another company head: “For business generally, an upturn, widely forecast, can 
come only if there is less uncertainty and caution, and therefore more confidence." 

How more than 100 financial leaders predict the Wholesale Price Index and Industrial Production In- 
dex at mid-1958 is told succinctly starting on page 10. In the following commentary, emphasized is the 
national economic strength girding business for the year ahead, in industrial capacity, agricultural pro- 
duction, manpower and finance. And we might add that in a roundup of opinion by the National As- 
sociation of Manufacturers, a majority of the 4,330 who answered the questionnaire predict sales will 


parallel those of 1957 or even exceed them, _— will be the same as in the past year, or lower, and 


outlay for expansion will show a slight dec 


Business Leaders to Draw Upon 
Experience to Insure Progress 
GEORGE M. HUGHES, President, Hughes Spray 


Chemical, Inc., Lodi, California 


he a world under tension politically, economically and 
morally, our business leaders are not likely to adjourn 
but to draw upon their experience to insure progress. 

We have had a warning of growing 
Russian technological ability and time 
is a factor. Soundness in business 
principles and discipline in govern- 
ment are necessary to unlock the 
secrets and prepare for the future. It’s 
more obvious today that theory will 
have a greater influence in business, 
in government and on our people, with 
man harnessing our world and solar 
system. 





G. M. HUGHES 

Economically, we are strong, we have industrial 
capacity, agricultural production, manpower and finance. 
True, we have inflation, but also the flexibility to recog- 
nize its problems and to exercise control of credit. 


Improvement is needed in our procedures to 
perform the duties and task ahead to match our 
expanding sciences, economy and government. 
Emphasis on education and job training is neces- 
sary to keep pace. 


We must avoid further cost increases in the fields of 
transportation (particularly rail), communications and 
our utilities if we are to prevent a spiral of increases in 
other businesses. Control of cost in these fields will help 
all other businesses more than spot subsidization of busi- 
ness and particularly in agriculture. Agriculture desper- 
ately needs lower rail rates to keep its fresh produce and 
bulk products from being priced out of the market in 
competition with processed foods. 

The year ahead looks like a year of work, more than a 
year of speculation. We can expect problems, but a 
greater know-how to solve them. 
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Sees “Lack of Growth” As Chief 


Economic Problem of This Year 
C. J. BACKSTRAND, President, Armstrong Cork 


Company, Lancaster, Pennsylvania 
as of growth” seems likely to replace inflation as the 


nation’s most prominent economic problem in 1958. 
Although the overall physical volume of business will 
probably drop somewhat, a slight gain in dollar measure 
of general business may well occur. 

The artificial backlogs of demand arising out of de- 
pression cut-backs, war shortages and postwar expansion 
—which have been gradually disappearing in recent years 
—have now come to an end. In most fields of manufac- 
turing, capacity is now adequate to meet foreseeable re- 
quirements for existing goods for at least two to five 
years. But capacity for new and improved products will 
remain short. 

Against this background, the nation is now experienc- 
ing a low-point in family formations that is not expected 
to rise significantly until the mid-1960’s. The financial 
accumulations of individuals and businesses during the 
war years have been largely put to use, so that sound 
future expansion will be heavily dependent upon the 
current volume of savings. 

Because there are a great many underlying elements of 
strength in the nation’s economy, all this does not mean 
that a serious economic adjustment is in the offing. How- 
ever, there can be little doubt that the nation is in an 
“interim period” between the expansionary boom of 
recent postwar years and the resumption of more vigor- 
ous growth a few years hence. 

Economic forces are likely to cause this “interim 
period” to persist for a minimum of two years. This 
could naturally be altered by international developments 
or abrupt changes in domestic political policies. 

During this critical period management must be con- 
fident, active, alert, aggressive and perceptive. Above all, 
it cannot be management-as-usual, because we do not 
have business as usual. 

Basically, the problem management faces today is to 
restore and protect profit margins in the face of rising 
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costs and highly competitive market conditions. 

But management must have confidence that is based 
upon solid faith in the future. The top management of any 
business must have confidence in its own organization’s 
skills and abilities, and confidence in the knowledge that 
we have been through situations like this before and are 
capable of dealing with the problems involved. 

It is essential that “interim period” management be 
active in such areas, for example, as controlling costs. 
The present situation calls for a careful consideration of 
all areas of expense to determine realistically those that 
can be trimmed or eliminated—as well as those that 
cannot. In the months ahead the financial resources of 
every business will be taxed to the limit. In this highly 
volatile period, with circumstances changing rapidly 
month by month, it is imperative that general manage- 
ment keep a close check on its credit situation. 

The period also demands management that is alert to 
sales and market opportunities and aggressive in pursuing 
them. 

Internally—within its own organization—management 
in this period must be perceptive. It must look at its 
whole organization, its operating procedures, policies, 
and practices with a critical and appraising eye. Now is 
the time to streamline outdated procedures and to correct 
outdated operating practices. But above all, management 
must provide the dynamic leadership that converts fear 
to reasoned concern, that points the way to success, and 
that encourages higher level of individual performance. 
) If we are successful in following these guideposts in 
he months and years ahead, we should be able not only 
o solve the specific problems of the “interim period” 
but also to emerge from this period with organizations 
hat are fit and competent and in position to capitalize 
fully on the opportunities that lie ahead. 


Self-Discipline Will Be Needed 


o Assure a Profitable Year 


VERETT B. BROOKS, President, EBCAP Sup- 
ply Company, Atlanta, Georgia 


HERE will be plenty of business (sales) available in 
the next year. Too many of us in management have 
sed this as a guide to indicate our progress of one year 
over another. 

The year 1958 will provide the 
sales, but are we prepared to exercise 
caution and control to the end that 
those sales we do make will provide 
an acceptable return on our com- 
pany’s capital investment? Will we 
sacrifice our capital through “poor 

4 : credit risks” or “cut prices” to the 

fi glory of increased sales? Will our 
E. B. BROOKS balance sheet a year hence indicate a 
ecord of management that protected its capital invest- 
ent and provided a satisfactory increase in it due to a 
brofitable operation? 












A satisfactory return on investment will be made by 
ose business organizations where there is mutual under- 


And More Confidence 


standing and cooperation between management and labor 
and by a realization by both of them that the continued 
squeeze of “reduced gross profits” and “increased over- 
head” would be disastrous for all parties. Our capital can 
be protected only by a courageous approach to “cut prices” 
and “poor credit risks’. The importance of a sound ap- 
proach in both of these fields cannot be over-emphasized. 


Only by a considerable measure of self-discipline 
throughout the economy can we have any assurance at all 
that the year 1958 will be profitable. Far too much de- 
pends upon the prudent behavior of people, of labor, of 
individuals and of Governments. 

If we put these principles into practice, we will help 
the American economy to continue vigorous and com- 
petitive. This in turn will strengthen the capitalistic 
system and will, in the final analysis, defend the freedom 
of this country and of people elsewhere in the world. 

The year 1958 will be a year to which all people in the 
economy can look with confidence. 


Softness to Extend into 1958; 
Management Uncertainty Cited 


F. H. ORBISON, President, Appleton Woolen 
Mills, Appleton, Wisconsin 


| Bagi year our watchword was caution. In spite of 
widely expressed optimism a year ago, business man- 
agement and the public continued to be cautious through- 
out 1957. Undoubtedly this uncer- 
tainty helped create today’s softness. 

A cautious mood implies a lack of 
confidence. An illustration of this is 
that consumers and business have de- 
ferred spending their available money. 
Incomes are high and the desire to 
borrow money is not acute. Although 
this is definitely anti-inflationary, it 
is not necessarily good for an agegres- 
sive economy. F. H. ORBISON 

Because of this “wait and see” attitude, the attempts to 
ease a tight money situation, such as the recently lowered 
rediscount rate, may not have the hoped-for effect of 
stimulating business. 

In 1958 the wage and price spiral should slow down, 
a direct result of our business softness. 

The stock market is still in the throes of an adjustment, 
but it appears it may be turning up again. This could be 
an indication of confidence during the coming year. 





Split control of government, which was mentioned as 
contributing to uncertainty in 1957, has been replaced by 
a number of new factors generating political differences 
and business uncertainty. Three of them are: 

1. Concern over the President’s health. 

2. Russia’s technological advances. 

3. The challenged authority of the judicial branch of 
our government (segregation and the Fifth Amendment 
issue are examples). 


The success of our company is closely related to the 
production of paper and paperboard. The paper industry’s 


(Concluded on page 29) 
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Wholesale Price Index Will Be 117.71 July Ist: 
Industrial Production, 142.39, Forecasts Average 


EFLECTING the "sidewise" adjustment now being experienced in the national economy are the 

averages of forecasts by more than 100 financial executives in Credit and Financial Manage- 
ment's annual survey of the Wholesale Price Index and the Industrial Production Index as forecast 
for a date halfway into the new calendar year. 

For the first time since the roundup of 1953, the predictions for midway 1958 average at almost 
exactly the presstime actual figure for the Wholesale Price Index for All Commodities—117.7. 
Furthermore, for the period 1955 to presstime (December 1957), the actual Index in this category 
set a precedent by rising less than one point in a year. The mid-1957 Index was 117.4. 

So too, less than 1 point separates the averaged 142.39 prediction of the Industrial Production 
Adjusted Combined Index for July 1, 1958, from the 142 actual Index of presstime. 

Participating in the forecast, in addition to credit executives, are company presidents, vice 
presidents, treasurers, secretaries, controllers, and others. How closely they read the pulse of busi- 
ness is shown by the fact that 20 of them last January forecast precisely what the Industrial Pro- 
duction Index would be at mid-1957. Two split the bull's-eye on the Wholesale Price Index and six 
others came within two-tenths of a point (September 1957 CFM, page 12). 

Peak Figures of Indexes in Recent Years 

Of interest are the peak figures of both Indexes in recent years. Wholesale Price Index: I11 in 
1953 and 1954; 111.7 in 1955; 116.3 in 1956; 117.4 at mid-1957, up to 118.4 in August 1957, and 
now 117.7 as we go to press. The fluctuations of highs of the Industrial Production Index read as 
follows over the same span of years: 137 in 1953; 130 in 1954; 144 in 1955; 147 in 1956; 143* at 
mid-1957. In the past year the Production Index steadily inched downward, with slight reversals of 
direction, from the 146 last January to 142. 

The forecasts for July |, 1958 range from 108 to 122 for the Wholesale Price Index, from 125 to 
152 for the Industrial Production Index. 

The many factors complicating the forecasting this time include both international and domestic 
developments. There are Russia's continuous fanning of border flareups overseas, and of course 
Sputnik. There are the President's recent attack of illness, the tightening of Federal Reserve's re- 
discount rates and subsequent slight easing, the correlative tightness of money, the whetted com- 
petition—and inflation. 


Sees Sidewise Movement Continuing 

For example, a Pennsylvania credit manager writes: "Il base my predictions on the disposition of 
Senator Harry Byrd of Virginia that we could spend two billion more dollars in the year without 
interfering with our balancing the budget—and now President Eisenhower's statement that we must 
spend more to block the Reds." 

A financial executive in Virginia believes the "sidewise movement will continue for another 12 to 
18 months." But a credit manager and corporation secretary in Oregon offers these views: "Due to 
the aggressiveness of Labor, | believe the Wholesale Price Index will continue to rise. Depending 
upon the Government's decision concerning missiles, it is my belief that Industrial Production will 
remain more or less static." 

Note that the following forecasts, in a representative sampling of the more than 35,800 mem- 
bers of the National Association of Credit Men, are by the executives as individuals, not for their 
companies. The Wholesale Price Index is that of the Bureau of Labor, U. S. Department of Com- 
merce; 1947-49 average is 100. The Industrial Production Index base is that employed by the 
Federal Reserve System; 1947-49 average is 100. 

We suggest you jot down your forecasts now, for comparison with the official returns in next 
September's issue of CFM. 


*Preliminary figure; later revised to 144. 
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A. R. Shaw, Jr., Secty., Caskie Paper Company, Inc., Charlotte, N. C. ...... cece cece cece e cece eee eeeeeerees 

Paul J. Viall, Treas., The Chattanooga Medicine Co., Chattanooga, Tenn. ......... 6. cece cece cece eee eeeeees 118 
J. A. Swaney, Asst., Treas., Harris-Intertype Corp., Cleveland, O. . 2.2.0... .. cece cece cece eee eee eee e ee eeees 116.5 
O. E. Dede, Credit Mgr., Krey Packing Company, St. Louis, Mo. ....... 0. cece cece cece eee e eee eeeneeeeeee 118.3 
W. LeRoy House, Secty.-Asst. Treas., Johnston-Erwin Co., Atlanta, Ga. 2.2.6... 6. eee eee eee eee e ee eeees 118.2 
Eli J. Hochman, Credit Mar., L & P. Electric Co., Inc., New York, N.Y. ... 2.0... cece eee cence eee ee ees 119.3 
S. F. Sayer, Vice Pres., First Pennsylvania Banking & Trust Co., Philadelphia, Pa. ..............0 00sec eee eeeees 118.5 
E. C. Waldeck, Secty., Roth Appliance Distributors, Inc., Milwaukee, Wis. ..............0ee cece ence ences 115.2 
Leonard K. Morse, Credit Mgr., Bridgeport Brass Co., Bridgeport, Conn, 2.1.0.2... 0... cece cece cent teen eee eens 118.2 
5. UM Re ae Serr errr rrr rer rerrerrereerre Tr rerr rere rite ee ree 117.0 
J. Leroy Vosburg, Partner. Fernald & Co., Philadelphia, Pa. .......... 2. ccc cece ete e cece eee e nee eeeeeeeeeees 118.7 
W. R. Dunn, Gen'l Credit Mgr., General Foods Corp., White Plains, N. Y. ............. ccc e ee ee eee eee eee 116 
ee ee rrr Tr Ty rrr rrerrereyTErrererrr ry ctr tree er ee ee 116.4 
Miss Helen R. Frankle, Asst., Treas., Island Equipment Corp., Long Island City, N. Y. ..............0ee ee eee 117.4 
ks PO PURIDUNUTA, SOCRC TI NIIUINIGE RE, FEN, LRU MING MS oo vece: goo ete sic ara.g-00 2200 ew id lareeiiarallp Sldheialdig did wieejelawe whrne wa 116.3 
Albert R. Blanchard, Mgr. Credits, B. F. Goodrich Footwear and Flooring Co., Watertown, Mass. .............. 111.3 
W. A. Lange, Customer Relations Mgr., Yahr-Lange, Inc., Milwaukee, Wis. .......... 2... cc cece cece e eee eens 120.7 


Joseph A. McDonnell, Credit Mgr., Whitehall Pharmacal Co., Elkhart, Ind. 2.2.2.0... 0. cece cece eee eee cece 119.6 


i ies “Pemeies, Omnia Soa, Sr ae an esis ooo ees k viene eccccuecudileteaSeabesceccecwes 116.8 
ee es Temes I Se Wr OG WO iso aivan cn eda wi cwdedeeddscnuacden’s cwcaneaedscasacenws 120.5 
J. B. Lodge, Credit Mgr., Hercules Powder Co., Wilmington, Del. .............0 0... eee eee eee cece 121 

Carl H. Maar, Pres., Lincoln National Bank & Trust Co., Syracuse, N. YY. 2.0.0... ccc cece cece cece cece ee ecnes 116.5 
M. V. Johnston, Gen'l Credit Mgr., Gulf Oil Corp., Pittsburgh, Pa. ............ 0c cece ccc cece ese e ee eeeeees 110 

Raymond J. Arnold, Credit Mgr., Independent Lock Co., Fitchburg, Mass. .............. 0 cece eee ee cece cence 118.7 
H. Barbee Simpson, Vice Pres., Dir. of Credit Sales, The American Lubricants Co., Dayton. O. .............. 115.2 
B. F. Collins, Vice Pres., Warner Hardware Co., Minneapolis, Minn. ............. ccc cece cece cece cceescecee 118.1 
L. K. Richards, Vice Pres., The Home Savings and Loan Co., Youngstown, O. ........... ccc cece cc eeeeeees eee §=1153 
memrete-G, Gheate, Fran, GOGAP Sele Ga, erm Gl a iinic cic ck ie ces Sek civ evnsceccsencbdciecscpavsces 119.8 
R. W: Jonnstone, Creat Mar, Merten’ Co.) Worcester, Mase... osc a.ciecdies coc ca bcc heke sce eons sieienle caeeeccie 116 

A. A. Schirmer, The American Sugar Refining Co., New York, N.Y. ........ ccc ce ccccccccteccccccccccscees 119 

J. Joseph Brown, Divisional Credit Mgr., Leslie Catlin & Co., Inc., New York, N. Y. ...........0. 0.000 e eee 119.8 
Bernard M. Gilligan, Asst. Treas., Ward Leonard Electric Co., Mt. Vernon, N. Y. .......... 000 c cece cece eeeee 121.7 
T. D. McElrey, Credit Mgr., Spang-Chalfant Div., The National Supply Co., Pittsburgh, Pa. ................0008 a 
C. W. Gardiner, Treas., Merchants Biscuit. Co., Omaha, Neb. ........... ccc ccc cc cc ccccsnccccccanccccceccees 120 

W. C. Sensing, Vice Pres., Wilson Weesner-Wilkinson Co., Nashville, Tenn. 2.0.0.0... 0. ccc cece cece ccceceuces 117.5 
ices KGPAVONS, FHSS, DAOREDTIINIG VEUSt G02, STs LOUIS) NDS 06.5 65.6.0 .Sicocierce. sides vaio aalels cre wwe elem ciniauearae eat 115.5 
P. D. Houston, Jr., Pres., First American National Bank, Nashville, Tenn. .............. ccc cece ceeccecceuceuee 118.4 
& J. Care, Credit Mer. The Lang Co, Inc. Salt Lake City, Ulale oon ccc cc ccc cic cnc ccccccueccccvcedeces oo 


John M. Winton, Regional Credit Mgr., Union Carbide Corp., Kansas City, Mo. ......... 0. ccc ccc cece eueeee 116.5 
E. M. Embry, Gen'l Credit Mgr., Momsen-Dunnegan-Ryan Co., El Paso, Tex. ........ 0. ccc ccceeccececuceecs 118.9 


Craige Ruthin, Vice Pres. Ruffin’ & Payne; Inc:,. Richmond; Vas. o...6c.< ccs ceces cece ciscee cece as eb waee vend closet 119.5 
a Gerald A. Jewett, Pres.; Jewett Lumber Co., Des Moines, lan... 6... ccc ccc cc cccececcccescedccacescevedaces 116.8 
V. C. Barnhart, Secty., The Mine and Smelter Supply Co., Denver, Colo. 2.0.0.0... cece ccc ce cceceecccceecees 117 
E. E. Williams, Gen'l Credit Mgr., National Gypsum Co., Buffalo, N. Yo ..... 0.0. cece cc cece cece cecucueeees 118 
M. W. ‘Mallin; Grodit Moer:, Milsrint; Ine., Milwatkes, Wists. «<<<... .s0scsccccccseccvecoc dele deccedacesece 119.3 
E. A. Argus, Vice Pres. & Secty., The Julian and Kokenge Co., Columbus, O. ............c ccc cec cece ce eeees 119 
T. F. O'Malley, Dist. Financial Mgr., Graybar Electric Co., Inc., Richmond, Va. ...........0cccccccccccccuee 118.4 
W. S. Rowe, Vice Pres., The Fifth Third Union Trust Co., Cincinnati, O. .........00 ccc cece cece eccccccunees 118 
F. M. Johnson, Treas., Magnolia Seed, Hardware & Implement Co., Dallas, Tex. 2.0.0.0... 0. ccc eee eee eee eee 120.8 
Arthur A. Smith, Vice Pres., First National Bank, Dallas, Tex. ........coccc ccc ccccccccccccccccnvcccucccecuce 119 
V. C. Parker, Cashier, West Side State Bank, San Antonio, Tex. ...........cccccc ccc ccc ccccccccccccucccccs 116.5 
Joseph F. Madden, Mgr. of Credits, Nicholson File Co., Providence, R. |. ......... cc cece cececcccccuece 117.8 
A. H. Hanssen, Gen'l Credit Mgr., Davison Chemical Co., Div. of W. R. Grace & Co., Baltimore, Md. ........ 120.6 
H. C. Morey, Secty.-Treas., The Stearns-Roger Mfg. Co., Denver, Colo. 2.0.0.0... cece ccc cece ceuceeuceueees — 
John W. Bowyer, Vice Pres.-Treas., Omaha Steel Works, Omaha, Neb. ............0ccccccccccccccuccccccces 118 


D. D. Kelly, Secty.-Treas., The Galigher Co., Salt Lake NS La anirad a wkcae Sdn ona CSORO RS al oecna’ 119.7 
B. E. Walker, Vice Pres. and Gen'l Cr. Mgr., C. M. McClung & Co., Inc., Knoxville, Tenn. 


Wholesale 
Price Index 
For All 


145 
140 
141 
143 
142 
140.5 
143 
142 
144.5 
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140 
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140 
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140 
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140 
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146 
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145 
143.1 
145 
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140 
140 
146.5 
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(The Forecasts are concluded on the following page) 
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Wholesale Industrial 

Price Index Production 
For All Adjusted 

Commodities Combined Index 


(Forecasts concluded from preceding page) 


J. W. McRimmon, Secty.-Comptroller, Darbyshire Steel Co., Inc., El Paso, Tex. ............e eee eee ee ee eee eee a 140 
C. N. Boyd, Kelley-How-Thomson Co., Duluth, Minn. .......... cece eee eee reece eee ence eee teen ee eeennes 116.8 142 
F. G. Phillips, Secty-Treas., Globe Machinery & Supply Co., Des Moines, la. .. 115- 140 
James N. Jones, Treas., Decatur & Hopkins Co., Boston, Mass. ........eceeeee cece cece eee r eee tees eeeeenenees 119.5 146 
E. Heimberg, Mgr. of Market Analysis, International Minerals and Chem. Corp., Chicago, MIO pets s Oa cal —— 147 
Lester E. Jones, Secty-Treas., Hausman Steel Co., Toledo, O. ........2 cece cece cece eee t eee e een n ee eeeeeeees . 142 
Robert G. Fulton, Credit Mgr., Motor Supply Co., Inc., Spokane, Wash. ..........6 0. cece eee cence eee eeeee , —— 
Glenn A. Goff, Vice Pres.-Treas., Copeland & Co., Knoxville, Tenn. ........-. 00 e eee e reece eee eee e eee eeees . 145.9 
|. J. Jeffries, Credit Mgr., Hershey Chocolate Corp., Hershey, Pa. ......--. sss cece cree e eee eee ee eee teens . 150 
ee I SP, CN soa cae bdneuvcecccbccsdweczesavcsccscdecssseceevaneceees 135 
een ec ee Re Pia RERUN Ua Oe oo oe Sic o.b.t 00 sslaie 0 eo esas 04 ose oeedwaeeees — 146 
M. M. Nield, Credit Mgr., Marathon Corp., Menasha, Wis. ............. 0 0c c cece eee eee eee eee nee eneeeees 119.5 148 
Sans eek. i OR AR CRMIENS ASts.. EO POD, NDR, ccscc css soos cwccecseedececmesecdcsebesectess 118.5 — 
er ein ane 2 aire Moot eae NENG oss x as xpa)einiv ois 0.6.04. or0 dial edn bie ese oa bees 60460560 120.3 146 
J. C. Cambria, Mgr. Customer Relations, Mail Pouch Tobacco Co., Wheeling, W. Va. ............000+ eee 115 140 
Norman D. Stoll, Credit Mgr., Wolverine Brass Works, Grand Rapids, Mich. ............-.00 eee eee eee eeees 117.9 143 
Harry R. White, Exec. Vice Pres., First Federal Savings & Loan Assn. of Chattanooga, Chattanooga, Tenn. .... 118 146 
J. A. Langridge, Exee. Vice Pres., The Richard Gill Co., San Antonio, Tex. 117.6 142 
Ken W. Hultgren, Gen'l Credit Mgr., Asst. Controller, Roddis Plywood Corp., Marshfield, Wis. .............. 117.4 146 
Stanley B. Trott, Pres., Maryland Trust Company, Baltimore, Md. .........0.:. cc cece cece eee ee eee eee eeeeees 118 145 
K. J. Forshee, Gen'l Credit Mgr., Pacific Coast Branch, National Lead Co., San Francisco, Calif. .............. 115.9 142.6 
V. L. Munger, Gen'l Credit Mgr., Libby, McNeill & Libby, Chicago, Jil. 118.1 144 
Bernard C. Zipern, Secty.-Comptroller, Red L Foods Corp., Great Neck, N. Y. .......... 000 ese e ee eee ences 119.2 143 
H. H. Ahlskog, Treas., Earle M. Jorgensen Co., Los Angeles, Calif. ..........:ee cece cece eee e eee eee eeeeees 119.5 140 
J. E. Ledbetter, Secty.-Gen'l Credit Mgr., Northrup King & Co., Minneapolis, Minn. .................+-06- m 141.5 
B. F. Edwards, Jr., Vice Pres., Bank of America, San Francisco, Calif. . 142.1 
ee ey ns UN MS MI cc ci kckccnccepeesrecccdesccccsccecosesesccesensoeses . 142 
B: aoeome:; aoreet Wor, Gerle Oi. Sangensen (Go., Houston, Tex. <.... <<. oo sincsic cc ccc ccccacccseeceseceecess z 144 
Pauline Bressem, Credit Mgr.-Corp. Secty., Mail-Well Envelope Co., Portland, Oreg. .............00seeeeee ! 144 
Alan L. Wehrheim, Credit Mgr., Michaels Stern & Co. Inc., Rochester, N.Y. .......0.0. 0c cece eee eee eee 

F. M. Hulbert, Mgr.-Credit Div., Procter & Gamble Distributing Co., Cincinnati, O. 

T. B. Hendrick, Pres., Collins-Dietz-Morris Co., Oklahoma City, Okla 

M. E. Bruce, Credit Mgr., Humble Oil & Refining Co., Houston, Tex , 

Dan Avila, Credit Mgr., Lucky Lager Brewing Co., San Francisco, Calif. ...........00c cece cece e eee e eens 

J. Paul Harrelson, Credit Mgr., Brandeis Machinery & Supply Corp., Evansville, Ind. .............-0.200eee eee 

Carl T. Geisler, Credit Mgr., Manitowoc Equipment Works, Manitowoc, Wis. 

T. I. Wilkinson, Vice Pres., The Connecticut National Bank, Bridgeport, Conn. 

J. Q. Adams, Vice Pres., Bessemer Limestone and Cement Co., Youngstown, O. .......... 2.00 c cece eee eens 

Robert E. Schellberg, Gen'l Credit Mgr., Eastman Kodak Co., Rochester, N.Y. ..........00. cece cece eee eees 

Eldred H. Scott, Vice Pres.-Controller, The Detroit Edison Co., Detroit, Mich. ................ 2c cece eee eee 

G. Albert Knesel, Ass't Vice Pres., The Hibernia National Bank, New Orleans, La. ..............00 ccc eeeee 

O. W. Harigel, Vice Pres., Houston National Bank, Houston, Tex. .............cc ccc c cece cece cece ceccseceee 

R. T. Custer, Dist. Financial Mgr., Graybar Electric Company, Inc., Boston, Mass. ..........0..ecee eee eeeuee 

ne ee 

Frank S. Eaton, Asst. Credit Mgr., Norton Co., Worcester, Mass. ........00cccceccecc cece ceeseeceeeeeeees 

Heber F. Aldous, Vice Pres., First Security Bank of Utah, N.A., Salt Lake City, Utah 

W. J. Babin, Asst. Treas.. Geo. H. Lehleitner & Co., Inc., New Orleans, La. ...........0. cc cece cece eens 112.5 

W. G. Kane, Vice Pres., Central National Bank & Trust Co., Des Moines, la. ; 118 

F. C. Livermore, Treas., Kaufman Knitting Co., Minneapolis, Minn, ...........000 ccc cece eee eee eee eeeeee 118.5 

Ray M. Fugit, Credit Mgr., Boeing Airplane Co., Wichita, Kans. ...........0.0 ccc cece cece cee eceeseceueees 118.3 

eens anne OMNI OD NOOR cs cscs scabs cis ccevceweesecwssecbevcssedacceccs 115 

George M. Hughes, Pres., Hughes Spray-Chemical Inc., Lodi, Calif. 2.0.0.0... 00... ccc cece eee ence ceeeueees 115 

Alfred C. Schnitzler, Treas., National Airoil Burner Co., Philadelphia, Pa. ............0..000ccceeccucceees 121.4 

Bob Becker, Asst. Credit Mgr., Minneapolis-Honeywell Regulator Co., Minneapolis, Minn. ................... 

E. W. Buge, Controller, Bernardin Bottle Cap Co., Inc., Evansville, Ind. 

L. H. Koogle, Pres., Triangle Electric Supply Co., El Paso, Tex 

Harald H. Rasmussen, Credit Mgr., Emerson Drug Co., Baltimore, Md 

Guy C. Harris, Dist. Credit Mgr., General Electric Supply Co., New Orleans, La. .............200eceeeeee 
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ID you ever try to sell a live 
D steer to a housewife who 

wanted a T-bone steak, or a 
bushel of wheat 
to a customer in 
need of a loaf of 
bread? 

That’s the ques- 
tion-answer of H. 
M. Newell, agri- 
cultural research- 


ist of Swift & 
‘ Company, Chi- 
H. M. NEWELL cago, to those 


who charge that “everyone in be- 
tween the producer of the raw mate- 
rial and the ultimate consumer is 
parasitic or a more or less necessary 
evil.” 

In the livestock and meat indus- 
try are four million farmers and 
ranchers who often are customers. of 
one another in the buying and selling 
of feed crops, breeding stock and 
feeder livestock. Over 13,000 meat 
packers and other commercial slaugh- 
terers are customers for slaughter 
livestock. A few thousand meat whole- 
salers and packers are customers of 
the packers, but the packers sell most 
of their meat to 300,000 meat retail- 
ers and to approximately the same 
number of public eating places, which 
in turn sell a fourth of the meat con- 
sumed in the United States. Finally, 
Mr. Newell adds, there are 42 million 
homemakers who do most of the buy- 
ing for 168 million American meat 
consumers. 


If the supplier-customer relation- 
ship is the “battle” some folk regard 
it, then, observes the research author- 
ity, “it probably is like the battle of 
the sexes which, they say, will never 
be won by either side because there 
is too much fraternizing with the 
enemy.” Actually, “the fundamental 
relationship is that of the supplier or 
producer filling the needs of the cus- 
tomer in a manner satisfactory and 
profitable to both.” 


Declaring that trying to force 
people to buy is “like trying to push 
a string—ineffective and frustrating,” 
Mr. Newell notes first that profit is 
the reason producers buy breeding 
stock, feeders buy feeder livestock, 





CUSTOMERS MAKE MARKET 


You Wouldn’t Try Selling a Live Steer to a Housewife, Says Researchist 


packers buy slaughter stock, and re- 
tailers buy meat. 

“Meat packers talk and think live- 
stock buying in terms of dressed 
costs, because they have to know what 
the products they sell will cost them, 
and must compare those costs with 
what they think they can get for the 
finished product. 

“Retailers, too, have to think in 
terms of what they can cut out of 
what they buy and what they can get 
for each item in a highly competitive 
business. 

“We, as suppliers, devote a lot of 
time, money and effort to provide our 
customers with products upon which 
they can make money. Further, we do 
what we can to help them do it. We 
train our salesmen in merchandising 
methods and advertising to help our 
customers sell. We maintain a mer- 
chandising service to help our cus- 
tomers do a better job. We spend 
money to advertise our branded prod- 
ucts to consumers so that retailers will 
be able to sell more. We spend money 
on research and development so that 
we can offer our customers new and 
better products to help them do more 
business. 

“In discussing customers we are 
like the college boys in their ‘bull 
sessions’ —eventually we get around 
to talking about women. Women may 
be the last in this chain of customers 
but certainly they are tops in im- 
portance. (Mr. Newell notes that the 
fact that women now constitute more 
than 30 per cent of the working force 
of industry has been a great factor 
in the increased demand for processed 
foods. ) 

“Women buy meat to get the maxi- 
mum amount of satisfaction per dol- 
lar spent. Their profit is that extra 
increment of satisfaction.” 


Speed in Merchandising Essential 


Urgency in finding meat customers 
stems from the fact most products are 
highly perishable, he points out. All 
the beef, lamb and veal—and much 
of the pork—must be sold and in the 
customers’ hands in less than two 
weeks from the time of slaughter. 
Over several weeks’ time the-demand 
is relatively constant but not so the 









RADUATE in general agri- 

culture, University of Illi- 

nois (1924), H. M. Newell from 

1926 to 1933 was a member of 

the University’s Experiment Sta- 

tion staff, specializing in mar- 
keting work. 

In 1933, he was appointed 
superintendent of the division 
of markets for the Illinois state 
department of agriculture. Six 
years later he became agricul- 
tural advisor to the Illinois 
Chain Store Council. 

Fifteen years ago “Hi” Newell 
joined Swift & Company. As an 
associate of the agricultural re- 
search department he is well- 
known among _ agricultural 
groups everywhere. His associ- 
ation with agriculture began 
early—he grew up on a sheep 
farm in Michigan. 





marketings, hence a problem of 
matching an irregularly fluctuating 
supply against a relatively stable de- 
mand, which involves getting more 
customers to buy more meat some 
weeks, less meat to fewer customers 
in other weeks. Most retailers, how- 
ever, prefer to handle the same grade 
and quality the year around in defer- 
ence to consumers’ tastes today. The 
answer has been found in processing 
lower grades and less popular cuts 
into attractive manufactured prod- 
ucts, greatly increasing table-ready 
meats. Thus research has helped de- 
velop and adjust outlets for meats 
produced to meet changing needs. 


The Ideal Customer 


Mr. Newell, addressing the Minne- 
sota Farm Bureau, listed the follow- 
ing characteristics he would like his 
customers to have if he were produc- 
ing and marketing slaughter live- 
stock. (1) “I would want them to be 
making good money. (2) They 
should have the organizations and 
facilities to do the job of distribution 
needed. (For example, Minnesota 
produces twice as much livestock as 
it consumes in the form of meat. 
Hence, customers should be able to 
move meats promptly to other areas). 
(3) They should be equipped to sat- 

(Concluded on page 28) 
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BY HAROLD J. KNEUKER 
Assistant Treasurer 
American Machine & Foundry 
Company 
New York, New York 

T seems that sometimes we just 

have to convince people of the 

necessity to help themselves, when 
financial difficulties develop. Not too 
long ago, we encountered such an 
experience and had to take the posi- 
tion of initially declining our co- 
operation unless the customer took 
hold of his own bootstraps. 

This account’s business is in the 
food line and has a sales volume in 
low seven figures. It is a business 
of long standing, a family type, 
founded by the father more than 30 
years ago and continued and ex- 
panded by sons and relatives. Our 
interest, in substantial five figures, 
involved manufacturing equipment 
on deferred terms. There were three 
other companies similarly interested, 
in comparable amounts. The location 
of the principal plant had been 
acquired by municipal authorities for 
city purposes, forcing our customer 
to move the entire plant. The reloca- 
tion was plagued by the difficulties 
and disappointments frequently at- 
tendant on such removals. Delays of 
various kinds arose, especially in get- 
ting started with production. It was 
taking considerably more time than 
anticipated to get production pound- 
age up to satisfactory levels. Mean- 
while the working capital deficit 
reached a six-figure stage. 

Realizing that the working capital 
position was becoming more and 
more serious, and would become still 
more so because of further threat- 
ened delays before reaching satis- 
factory production levels, the man- 
agement approached four secured 





....@ problem case is solved 


equipment suppliers to seek a lengthy 
moratorium on instalment payments. 
The lien documents held by the four 
manufacturers covered most of the 
plant’s operating equipment. The 
secured unpaid balances, aggregat- 
ing low six figures, represented a 
total amounting to more than the 
open accounts payable. Here was a 
real complication confronting the 
customer. 

One supplier preferred to act in- 
dependently, but two others, from 
the Midwest, decided to cooperate 
with us in addressing the dilemma. 
An initial meeting was arranged in 
New York among «these two, the 
customer, respective attorneys and 
ourselves. At this initial meeting, we 
had a bit of a shock when we learned 
the size of the open accounts payable 
and especially certain phases of the 
attitude of the principals of the com- 
pany. In the discussions. we can- 
vassed their willingness to give per- 
sonal guaranties in return for pos- 
sible payment term revisions, but 
found them adamant against extend- 
ing such cooperation in return for 
ours. It was obvious that the cor- 
poration’s liquid resources were pretty 
well exhausted, but in addition the 
principals claimed their personal re- 
sources were similarly depleted. 


Opposed Bank Borrowings 

At this point a surprising fact 
came to light: they would have no 
borrowing relationships with any 
bank. While we realized they would 
have difficulty in borrowing unse- 
cured on the strength of their bal- 
ance sheet and operating figures, we 
felt there must be a possibility of at 
least some secured borrowings, in- 
cluding a second mortgage on plant 
and equipment. Although we never 
did find out exactly why, they 
abhorred the thought of having to 
borrow from a bank. They stated it 
was a policy of long standing from 
which they did not wish to deviate. 

We lien holders, privately review- 
ing the discussions, concluded that a 
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moratorium would not provide a 
sufficient solution, that a substantial 
revision of combined payment terms 
would be necessary and even that 
would be insufficient unless addi- 
tional working capital was immedi- 
ately obtained. Accordingly, our 
first position was that we would do 
nothing for two months—neither en- 
force collection of maturing instal- 
ments nor grant any extension or 
officially agree to a moratorium. In 
the absence of at least $100,000 addi- 
tional working capital, any formal 
amendments to our payment arrange- 
ment could too readily hamstring us 
in the event of formal difficulties 
with other creditors. 


Meet with Auditors 


Our office was designated to dig 
deeply into the financial and operat- 
ing aspects on behalf of the lien 
group. We had frequent meetings 
with their auditors, examining facts 
and figures, results and projections 
—and the two-month period was 
slipping by. In this period we in- 
sisted that they exhaust all possible 
avenues of bank borrowings. They 
half-heartedly and reluctantly said 
they would give it consideration. We 
had to keep emphasizing the absolute 





F{AROLD J. KNEUKER, who 
a year ago was named assist- 
ant treasurer in charge of credit 
and collections, American Ma- 
chine & Foundry Company, New 
York, had started with the com- 
pany in 1946. He was credit 
manager for the Pinspotters Di- 
vision, and four years later be- 
came company credit manager. 
Earlier he had been with 
Chemical Construction Corpora- 
tion, New York, subsidiary of 
American Cyanamid Corpora- 
tion, as supervising accountant 
and then auditor. 

Mr. Kneuker, who attended 
New York University, holds the 
Executive Award of The Gradu- 
ate School of Credit and Finan- 
cial Management (Dartmouth), 
National Association of Credit 
Men. 
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necessity that they obtain the addi- 
tional working capital, and that they 
abandon their opposition to banking 
relationships. 

By the end of the two month wait- 
ing period, some progress had been 
made in the company’s operations, 
and its officers requested another 
meeting. This was arranged. They 
again attempted to sell us the idea 
of a long moratorium period without 
the additional working capital. The 
lien group unanimously felt right 
in its position, and stuck to it. To 
convince the customer further of our 
sincerity and willingness to cooper- 
ate, we made a concrete proposal 
for materially lightening and ex- 
tending our respective payment 
schedules, provided additional funds 
were forthcoming. We expressed our 
willingness to forego the individual 
cuaranties initially sought by us. 


Bank Willing to Lend 


When they finally realized that 
they had to do something to help 
themselves and not just look to us 
creditors to carry their burden, and 
that the alternative could be the com- 
plete loss of their entire family busi- 
ness, resources and interests, they 
took our advice and canvassed bank- 
ing sources. Probably to their sur- 
prise, they did find a bank willing to 
lend them not only $100,000 but 
even more on a second lien basis 
covering the real estate and equip- 
ment. At that point the irresistible 
force had to give way to the im- 
movable object—the bank predicated 
its loan upon an undertaking from 
the lien creditors for a satisfactory 
revision of the payment terms. It 
happened that we had good relation- 
ships with the same bank, and so 
there was no difficulty in arriving at 
a satisfactory understanding as to 
the timing of the stages involved. 


Healthy Long-Term Customer 


The bank loan placed a restriction 
on additional capital equipment ob- 
ligations. While this could have been 
a short-term disadvantage to us as 
equipment suppliers, we felt that a 
healthy long-term customer would be 
a better ene, and were glad to see 
ihe restriction applied. 

The arrangement was concluded 
and at least two out of the three 
lien creditors have since received 
orders for additional machinery 
amounting to nice five figure sums. 
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Look back and learn 
when looking ahead fo plan... 


FREE 1958 


Business Trends Chart 


A useful tool for business executives. A dependable visual aid. 
Our economy and the patterns it has created are shown in full 
color. Chart, 54 inches long, takes you through 150 years of 
business history. A good foundation for ready reference when 
taking a look into the future. Frame it or keep it under your 
desk-top glass. We’d like to send you a copy. Mail coupon. 


American Credit 
insurance 


Protects Capital and Profit Invested in Accounts Receivable 


USE THIS HANDY COUPON 


AMERICAN CREDIT INDEMNITY COMPANY OF NEw YORK 
Dept. 47, 300 St. Paul Place, Baltimore 2, Maryland 


Please send me a free copy of your 1958 Business Trends Chart. 
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One-Third of All Retained Records ‘Useless’ 
Too Many and Too Long; Middle Road Urged 


NE-THIRD of all records which 

are retained are useless from any 
standpoint, declares a records control 
organization, quoting five weaknesses 
in the records retention program of 
most businesses: 


(1) Too many records are made 
and filed; 


(2) Too many records are kept too 
long; 

(3) Too many records are kept too 
expensively, 

(4) Too many records are kept 
inefficiently, and 


(5) Too few records are adequate 
for executive use. 


Offering solutions to these in its 
publication RETENTION AND PRESER- 
VATION OF RECORDS, WITH DEsTRUC- 
TION SCHEDULES,* Record Controls, 
Inc., of Chicago and New York, notes 
that “most organizations keep many 
records too long a period of time 
through fear of needing to refer to 
them during an emergency.” At the 
other extreme is the company that is 
ruthless in discarding old papers. A 
sensible middle path is recommended. 


25 Million Feet of Records 


The Federal Government has an 
accumulation of over 25 million feet 
of records, enough to fill 714 build- 
ings the size of the Pentagon, says the 
publication, and “business in the ag- 
gregate is estimated to have three 
times the volume of the Federal Gov- 
ernment.” 

Noting the circumstances which 
have led to the stockpiling of records 
—the increase in research work, Gov- 
ernment’s demand upon business for 
periodic reports, as well as the ease 
of duplication—Record Controls sug- 
gests several useful methods of con- 
trolling the volume of records. One 
way is to control the forms. When 
copies of a paper are made, the orig- 
inal might be marked as “record 


*Retention and Preservation of Records, with De- 
struction Schedules—Fifth edition, 1956. 46 pages, 
paper cover, Price $4. Record Controls, Inc., 209 
So. LaSalle Street, Chicago 4, Ill. Part I—Organizing a 
Recerds Retention Program; Part IIl—Federal Laws 
and Regulations Affecting Record Retention; Part 
IlI—State Laws That Affect Retention of Records; 
Part IV—Tabulation of Over 250 Common Papers 
Found in a Normal Business Office, with Length of 
Time Retained. Bibliography and index are included. 


In Driver's Seat? 


With the “best job market 
ever” for the college graduate, 
whether he has the AB, graduate 
or professional degree, the 
young job-seeker needs take care 
of some pitfalls that await him, 
notes Columbia University’s di- 
rector of placement, Samuel H. 
Beach. 

“The scholar needs to ‘sell 
himself’? as never before for the 
top positions, and he may be 
selling himself short if he rushes 
for the most enticing of the 
offers that present themselves. If 
the young graduate is in the 
driver’s seat when it comes to 
selecting his job, as some would 
suggest, it only means that he 
should drive himself all the 
harder—and more carefully than 
ever before.”’ 


copy, so that after a brief retention 
period the other copies would not find 
their way into storage. 

“Much material of a temporary na- 
ture gets into the files which might 
better not have been filed in the first 
place,” asserts the records control 
organization in its book. Letters of 
acknowledgment, letters of transmit- 
tal, temporary price lists, requests for 
catalogs and price lists, forms and 
reports which are in more permanent 
form elsewhere, could go into a tem- 
porary file to be weeded out every 
90 days or so. 

The publication lists advantages 
and disadvantages of various methods 
for storage of records: cabinets, shelf 
filing, microfilming, cartons. Com- 
parative costs of microfilming and 
other storage are given. Documents 
prohibited to reproduction under 
Federal law are listed. Sections are 
given to Federal and state laws af- 
fecting record retention. Among 
“records to be kept indefinitely are 
those which, in case of catastrophe, 
will arrive at the amount of loss sus- 
tained and which are necessary to re- 
build the business.” 

A table lists blast damage caused 
by a heavy atom bomb and by a hy- 
drogen bomb. “Blast damage caused 
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by an atom or hydrogen bomb as 
estimated by the Federal Civil De- | 
fense Agency can be extensive enough | 
to warrant considerable thought 
merely on the records angle,” says 
Record Controls. 

An extensive tabulation lists over 
250 common papers found in the nor- 
mal business office, with length of | 
time retained, based on a survey of | 
the practice of a number of com- 
panies. “Record Retention Analysis 
Sheet,” “Records Disposal Authoriza- | 
tion,” “Records Analysis Sheet for | 
Proposed Microfilming Projects” are |) 
among exhibits included. Also in- | 
cluded is text of the Federal law per- | 
taining to the use of photographic 
copies of business and public records | 
as evidence. ¢ 

“The more extensive use of elec- | 
tronic machines will change the form | 
or records but will not alter the re- 
tention periods,” points out Record § 
Controls. 


States Tap Bonanza 
In Sales Tax Revenue 


Sales tax collections led all single | 
sources of tax revenue in 27 states | 
during the 1957 fiscal year, accord- 
ing to Commerce Clearing House. In | 
three states—Arkansas, Nevada and | 
Pennsylvania—sales taxes replaced 
gasoline taxes as major source. 4 

Income taxes advanced to major 7 
revenue producer in 12 states, an | 
increase of two over last year—Idaho ff 
and Kentucky. Texas and Louisiana [7 
got their major share of tax money 
from severance levies on oil and 
other mineral wealth. A CCH map | 
prepared from Census Bureau figures | 
shows Oregon first in reliance on any | 
single tax source, with 59 per cent 
of all collections from income taxes. 
Nebraska reflects the highest depen- 
dency on gasoline taxes, 41 per cent. | 


Anger is the wind that 
blows out the light of rea- 
son. 

—Anonymous 
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Decline of Main Street Is 
Big Economic Loss: Nystrom 


“Downtown communities have lost 
billions of dollars in profits and real 
estate values over the past ten years 
due to the continuing decay of Main 
Street shopping districts,” declared 
Dr. Paul H. Nystrom, marketing 
economist, at a press conference in 
New York City. Transportation in- 
convenience, inadequate parking fa- 
cilities, failure to keep up with 
customers’ tastes, and failure to mod- 
ernize facilities architecturally, were 
listed as among major reasons for the 
decline. 

Warning that downtown Main 
Street may be bypassed under the new 
national highway program and that 
“today’s children may become tomor- 
row’s adult consumers without know- 
ing anything about shopping in Main 
Street districts,” Dr. Nystrom urged 
immediate steps to make the down- 
town area an attractive and conveni- 
ent place to trade. 

David Miller, vice president, Kaw- 
neer Company, Niles, Mich., manu- 
facturer of store exteriors, which 
called the press conference, cited the 
example of a drug wholesaler who 
established his own financing plan to 
help the retailer modernize and found 
it very successful in lifting sales. 
Kawneer’s president, Lawrence J. 
Plym, quoted from a recent six-year 
Census Bureau study of 35 downtown 
shopping districts, which showed total 
U.S. retail sales rose by 32 per cent 
against a gain of only 1.4 per cent 
by Main Street stores in these com- 
munities. 


Office and Plant Vary 
Maternity Leave Rules 


How much of a pregnancy period 
should an employee continue on the 
job? Two-thirds of office-only com- 
panies that set a departure time say 
five or six months; in plants the 
stipulation usually is six months, ac- 
cording to Prentice-Hall, Inc. Some 
companies transfer the employee 
temporarily to another job. 

Among companies providing spec- 
ified benefits to women who resign 
to have a baby, benefits in order of 
frequency are: Accrued vacation pay, 
group insurance and hospitalization, 
severance pay, state disability pay- 
ments, and pro rata bonuses. Usually 
the severance pay is two weeks; some 
make it six weeks. One concern in 
the survey pays a flat sum of $240; 
another, a $100 “baby bonus.” 








HOW UNBIASED COUNSEL 
RESOLVED A PENSION 
BARGAINING ISSUE 


The company felt it couldn’t afford an employee re- 
tirement program. But the union was insistent. To 
bargain on an informed basis, the company retained 
Marsh & McLennan to make an impartial analysis. 


Our pension and actuarial specialists found that the company had been 
misled by unfamiliarity with modern pension developments. 

Applying professional knowledge and experience, our staff was able 
to set forth a choice of several different types of plan, each well within 
the company’s means. It was a welcome revelation to management. 
Later, the chosen plan was favorably received at the bargaining table, 
where Marsh & McLennan again provided impartial advice. 

A touchy employee relations problem was solved to the extraordinary 
satisfaction of all concerned. 


This simplified story relates but one application of Marsh & 
McLennan pension consulting service to business and industry 
nationwide. We operate as unbiased actuarial consultants on a fee 
basis, bringing to your problem years of experience with all types of 
pension and profit sharing programs. There is no obligation 

in a preliminary discussion, and we will welcome your inquiry. 


Marsu & McLEnnNAN 


INCORPORATED 


Insurance Breokers 
CONSULTING ACTUARIES » AVERAGE ADJUSTERS 


Chicago New York San Francisco Minneapolis Detroit Los Angeles Boston 
Pittsburgh Seattle St. Louis Indianapolis St. Paul Portland Buffalo 
Duluth Atlanta New Orleans Tulsa Milwaukee Phoenix Cleveland 
Washington Montreal Toronto Vancouver Calgary Havana Caracas London 
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Dwindling of Reserves While Cash Needs Grow 
Bringing Packaged Commercial Financing: Silbert 


By THEODORE H. SILBERT 
President 
Standard Financial Corporation 


New York, New York 


ANY company presidents are 

M beginning to worry about the 

danger of running out of 

we cash. Reserves 

are dwindling as 

money needs are 

growing. Funds 

on hand now are 

not much more 

ample than in 
1939. 

If these conclu- 
sions are start- 
ling, we might 
look at the facts. In studies covering 
the commercial finance industry 
(published annually in American 
Banker), the writer has delved into 
enough statistical material and case 
studies of manufacturers to conclude 
that the danger of running out of 
ready reserves is very real. 

For example, the U. S. Securities 
and Exchange Commission reports 
for all United States corporations as 
follows: 


THEODORE SILBERT 


Cash and Current 
Government Securities Liabilities 
(In Billions) (In Billions) 


$51.8 $ 93.5 
End of 1955 $56.6 $105.2 
End of 1956 $52.6 $112.3 


(Banks and insurance companies omitted) 


End of 1954 


In plain terms, it does appear as 
if industry is eating into its reserves. 
As any accountant will tell you, this 
might be dangerous. 


Reserves Drawn Down 


The Federal Reserve Bank of At- 
lanta recently completed a study of 
corporations in the Sixth Reserve 
District, comparing figures on small, 
medium and large concerns for the 
period June 1953-June 1956. 

This study indicated that the small 
companies’ reserves were drawn 
down gradually during most of the 
period. The large and medium-sized 
companies were able to add to their 
reserves up through mid-1954. Then 
the medium-sized companies began 


drawing on_ their 
rapidly. 

In general, the large companies 
were the ones that found it easiest 
to borrow or sell stock, and hence 
were (and are) best able to husband 
their reserve cash. 

How important is this deteriora- 
tion of reserves? The Bureau of Busi- 
ness Research at Ohio State Univer- 
sity interviewed bankers last fall. 
The University’s findings indicated 


reserves more 


TT}HEODORE H.  SILBERT, 

president of Standard Finan- 
cial Corporation, New York has 
also been chairman of the board 
of the Association of Commercial 
Discount Companies, Inc., and a 
director of the National Com- 
mercial Finance Conference. He 
is active in the New York Credit 
& Financial Management As- 
sociation. 

Mr. Silbert, who has lectured 
at universities and written for 
business and banking publica- 
tions, was before 1934 with the 
Broadway National Bank & 
Trust Company and the factor- 
ing division of The Campe Cor- 
poration in New York. 


that corporate treasurers might do 
well to tidy up their reserve position 
lest they jeopardize their companies’ 
status as borrowers. 

About 95 per cent of the bankers 
queried said a deterioration of re- 
serve position can be construed as 
endangering not only a corporation’s 
financial health but also its standing 
as a credit risk. 


Watching the Ratio 
The relationship between current 
debts and cash on hand is being 
closely watched in most businesses. 
When judged by this relationship, 
the reserves on hand today are really 
not much more comfortable than 
those of 1939, at the end of a de- 
pression. Reserves then came _ to 
about 43 per cent of current liabil- 
ities, compared with 47 per cent to- 

day and 73 per cent in 1946. 
This situation is not yet critical. 
If it continues, however, we may 
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expect a curious situation: product 
demand staying high, but smaller 
and medium-sized businesses being 
unable to get sufficient bank ac- 
commodations, endangering — their 
own existence by cutting into their 
minimum reserves. If the business 
cycle should take a slight dip, the 
havoc would be pitiful. 

In the meantime, the larger com- 
panies with access to bank financing, 
long-term insurance company loans 
and the public security markets, are 
getting most of the available cash. 
There is nothing new in this. Larger 
companies always were a better risk, 
better known, and more stable. Na- 
turally, investors and lenders prefer 
that kind of company. 

As this writer has found more and 
more in his annual studies, the com- 
mercial finance industry has proven 
a haven for the smaller and medium- 
sized companies which cannot get 
sufficient financing from their banks 
and are not large enough to go to 
the public. 

The typical commercial finance 
company charges approximately 1 
per cent per month for the funds it 
makes available to its client com- 
panies. Compared with say 6 per 
cent per annum from banks, the 
commercial finance rates seem too 
rich. 


Reserve Cites Advantages 

Yet something might be said on the 
other side, which is not ordinarily 
realized by manufacturers. The Fed- 
eral Reserve Board, in its most re- 
cent study on all forms of credit, | 
pointed out certain advantages which © 
surround the commercial finance | 
company funds. 

For example, banks normally lend 
on the basis of a company’s net § 
worth or other fixed or inventory | 
collateral. However; an expanding | 
company, with many new orders | 
piling in, usually does not have sufli- 
cient net worth to warrant a bank | 
loan of the required size. 

The commercial finance company | 
does not bother much about a manu- | 
facturer’s net worth. The finance | 
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company is usually concerned only 
with the customers to whom a manu- 
facturer seils. If the accounts are 
good credit risks, then a manufac- 
turer’s accounts receivable are suffi- 
cient collateral for a commercial 
finance company. 


Interest on Daily Basis 


Moreover, as the Federal Reserve 
Board study also points out, funds 
from commercial finance companies 
are not paid for on a term basis, 
but on a daily basis. If a commercial 
finance company advances $100,000 
to a manufacturer on the first of the 
month and the manufacturer’s col- 
lections (for the most part) are com- 
pleted on the 20th of the month, 
then the manufacturer merely pays 
interest computed on the reducing 
daily balances for the 20 days he 
used the cash. The dollar cost for 
such funds is therefore scarcely more 
than term bank money. 

Finally, as the federal economists 
conclude, the availability of cash for 
a manufacturer to take trade dis- 
counts will permit him to save al- 
most as much as the cost of funds 
he borrows against his receivables. 

The finance industry pumped some 
$2 billions of financing into the 
American economy in 1939. In 1956, 
the total amount of such financing 
approximated $40 billions. This 
twenty-fold expansion by the financ- 
ing industry undoubtedly served an 
economic purpose. Many companies, 
such as Monsanto Chemical Com- 
pany, National Airlines, Rose Marie 
Reid Swimsuit Company, R. J. Rey- 
nolds Tobacco Company, all managed 
to flap their maiden wings with the 
help of commercial finance funds. 


Instalment Selling 


Since the end of World War II, 
we have seen a new element coming 
into business—instalment _ selling. 
Businessmen generally used to re- 
gard instalment selling as something 
which involved only consumer hard 
goods at the retail counter, and only 
the poorest kind of consumer bought 
on instalment. This is no longer true. 
Every variety of consumer product 
today is sold on a_time-payment 
basis. Even soft goods are now sold 
through department stores on a re- 
volving charge or budget account, 
hoth of which are types of instal- 
ment buying. 


Many industrial products are being 


(Concluded on page 28) 





Talk about Distributing Stock - 


about distributing large blocks of stock—and you may hear the name 
Merrill Lynch, 
Why? 
Because this firm has an international network of 122 offices 
linked by more than 100,000 miles of private wire... 
Because we’ve staffed those offices with 1600 account execu- 
tives... 
Because these account executives are just a phone call away from 
hundreds of thousands of prospective buyers . . . 
Because a steadily growing number of companies are coming to 
us for effective distribution of sizable blocks of securities. 
Here, for example, are some representative distributions in which we 
participated during the first half of this year, together with the number of 
shares sold wholly through our own organization. 


Number of 

Number States in 

NAME OF COMMON STOCKS Sean. ctiteemeaeaiieee 
*ApBoTtT LABORATORIES 7,300 77 18 
Atuminium Co., Lp. 30,000 351 30 
ALUMINUM Co. oF AMERICA 21,201 430 31 
*AMERICAN Can ComMPANY 31,510 471 32 
AMERICAN Marietta Co. 11,092 155 17 
ANACONDA COMPANY 8,000 148 24 
ARKANSAS LouIsIANA Gas Company 20.000 190 16 
Borpen Company 4.300 63 21 
Borc-WaArNER CoRPORATION 4,500 76 21 
CauirorniA Extectric Power Co. 132,877 1,362 29 
Centrat Hupson Gas & Exectrric Corp. 33,372 288 12 
CentTrRAL & SouTHWEST CORPORATION 12,782 181 14 
Dana CorporaTION 12,000 150 23 
E. I. puPont p—E Nemours & Co. 5,000 168 24 
Duquesne Licut Company 32,082 418 23 
*EastMAN KopaK CoMPANY 10,800 157 26 
FisHer Bros. 98,966 907 30 
FisHer Governor Co. 11,900 117 16 
GeNERAL Pusric Utitities Corp. . 22,964 341 27 
*W. R. Grace & Co. ; 16,300 239 29 
*HatiipurToN Om Wett Cementine Co. 17,400 122 22 
ILtinois Power Company 33,677 427 27 
INTERNATIONAL Business MACHINES 3,400 289 30 
Iowa Etectric Licnut & Power Co. 8,922 142 14 
Kerr McGee Om Inpoustries, INc. 6,600 55 17 
KLM Royat Dutcu AIRLINES 4,950 100 7 
Minnesota Mintinc & MANUFACTURING Co. 6,864 134 17 
NortHeErN Paciric RaILway 20,004 206 28 
OutsoarD Marine Corp. 21,342 216 27 
Owens-Corninc Fipercias Corp. 19,000 323 24 
PANHANDLE Eastern Pipe Line Co. 6.524 58 18 
PortLanp GENERAL ELECTRIC 12,662 142 3 
St. Recis Paper Company 109,736 1,428 33 
Socony Mosit Ott Co., Inc. 35,232 625 31 
Stanparp Ort Co. oF CALIForNIA 10,000 129 25 
Stranparp Ort Co. or New Jersey 17,000 253 34 
Stanparp Or Co. or New Jersey 70,019 1,037 34 
Texas Gutr SutpHUR ComMPANY 181,078 1,729 35 
Trane CoMPANY 6,020 52 11 
U. S. Borax & Cuemicat Corp. 15,016 131 18 
U..S. Fon Co., Inc. Crass “B” 8.008 101 17 
VircintA Evectric & Power Co. 119,510 1,474 32 


*Exchange distributions handled wholly within our own organization at spreads you 
might think were surprisingly low. 


If you have a block of securities that you would like to sell, may we 
invite your inquiry? For a confidential discussion of the problem, just 
phone or write Witt1Am H. Cunsertson, Partner in charge of the Sales 
Division. 


Merrill Lynch, Pierce, Fenner & Beane 


Underwriters and Distributors of Investment Securities 
Brokers in Securities and Commodities 


70 Pine Street, New York 5, N. Y. » Offices in 112 Cities 
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20 Per Cent Faster Invoicing Speeds 
Collections; One Form Does 2 Jobs 


ASTER collection of accounts 
receivable, because of 50 per 
cent faster invoicing, resulted 
from a very simple change in the 
sales order-invoice system of a Hous- 
ton distributor of plumbing supplies. 
Plumbing Supply Company, says 
Leonard Rauch, vice president, found 
a way to “design one form to serve 
two purposes, instead of worrying 
about faster production of two ‘sets 
of records.” 


Original sales orders are now hand- 
written on a three-part Azograph snap- 
out unit. No person copies anything 
anyone else has written. The Azograph 
master serves as a traveling copy of 
the sales order and, at the end of its 
journey, is put on the duplicator to 
produce copies of the invoice. 


Formerly, Mr. Rauch explains, the 
salesman handwrote a _ four-part 
snap-out unit which was a sales order 
and delivery ticket. After delivery 
was made, a typist would prepare 
a four-part invoice. Several days 
usually elapsed between delivery of 
merchandise and receipt of invoice. 

There were several disadvantages 
to this system. First, two persons 
proofread every invoice to eliminate 
typing errors. Second, additional typ- 
ing was required if the customer 
wanted extra copies of the invoice. 
Third, the original salesman was not 
informed of the delivery status on 
orders after he wrote them up. 

Improvements were recommended 
by the systems specialist for the 
Houston distributor of A. B. Dick 
products. He kept several objectives 
in mind: 


1. Simpler and faster invoicing. 
2. Flexibility, so that as many invoice 
copies as needed could be made from 
one writing. 3. Less chance of error. 
4. An automatic way to supply the 
salesman with a copy of the invoice, 
enabling him to know the status of his 
accounts. 


A three-part form which met the 
company’s objectives was designed. 
After the salesman handwrites the 
order and the customer’s credit is 
approved, all three copies of the 
order go to the warehouse. There, 
order pickers check the items filled 





MULTIPLE TELETYPEWRITER messages are easy with the Azograph master 


roll developed by A. B. Dick Company. 


The master roll is placed on the tele- 


typewriter in place of the conventional roll of paper. The receiver of the message 
simply detaches the wanted portion of the master, puts it on the duplicator, and 
runs off the required number of copies. The Azograph duplicating master con- 
tains colorless chemicals and will not stain. 


and the shipping clerk handwrites 
in the “Quantity Shipped” column. 

Next the second and third copies 
go with the delivery. The customer 
signs the second and keeps the third. 
The signed copy, when returned to 
the office, is matched with the orig- 
inal, which is the Azograph master. 

A pricing clerk handwrites selling 
prices and costing information on 
both copies. However, the Azograph 
transfer sheet is shorter than the 
original copy (the master), so that 
cost information does not appear on 
the back of the master. 

(This is a simple but important 
point. The company wants costing 
information on its own master, but 
not on the invoices duplicated from 
the master.) 


Price Extensions by Hand 


Next, price extensions are made 
by hand and an invoice date and 
number are added. After this routing, 
the master now is used to produce 
needed copies of the invoice. 

One copy is made for the salesman, 
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one for the company’s file, and as 
many as required are made for the 
customer. 

The cleanliness of the Azograph 
master is the key, says Mr. Rauch. 
The master can travel through many 
pairs of hands before copies of the 
invoice are made, yet no one worries 
about stain. Other duplicating proc- 
esses which might be equally fast 
would not provide this advantage, 
the vice president adds. 


120 Invoices a Day 


Before adopting the system two 
years ago, Mr. Rauch points out. 
Plumbing Supply was ready to em- 
ploy another girl to keep up with 
its invoicing. The company averaged 
about 80 a day and the one typist 
was falling behind in her work. 

Today, the company sends out 120 
invoices a day and one girl dupli- 
cates them in less than an hour. 
Since the system involves handwrit- 
ing from beginning to end, the typing 
load has been eliminated. 
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Insured Corporate Pension 


Funds at $12.3 Billions 


Corporate pension funds admin- 
istered by insurance companies 
totaled $12.3 billions at the turn of 
last year. Non-insured pension plans 
had assets of $16.6 billions compared 
with $14.2 at the start of 1956. The 
latter figures are from the Securities 
and Exchange Commission. 

Assets of the non-insured funds in- 
creased $2.4 billions in 1956, com- 
pared to $2.1 billions gain in 1955 
and $1.9 billions the year earlier. 
Most growth was from increased con- 
tributions of employers and em- 
ployees. 

These pension funds bought $1 bil- 
lion of common stock a year ago and 
sold $229 millions, thus adding $771 
millions net. There was increased 
buying of corporate bonds, but as 
prices on outstanding issues dropped 
in response to rising rates, at the end 
of 1956 the market value of corpo- 
rate bonds held by pension funds was 
$7.9 billions contrasted with $8.7 bil- 
lions cost. The $2.9-plus billions total 
receipts of pension funds in 1956 
were $400 millions higher than in 
1955. 


Personal Income $324 Billions 
In 1956: Average Is at $1,940 


Personal income registered a re- 
cord total of $324 billions in 1956, 
an average, before taxes, of $1,940 
for every person in the United 


' States, says the Census Bureau, in 


) Washington. 


Delaware, with $2,858 per capita, 


headed the states, 38 per cent above 


average, and Mississippi was low 
with $964. Indiana was practically 
average, at $1,946. Fifteen states 
and the District of Columbia were 
above average, 33 states and Hawaii 
below. All sources of personal in- 
come were included. 

The $324 billion total income was 
7 per cent above the $303 billions 
of 1955; the $1,940 average was 5 
per cent higher. It was indicated in 
separate reports that the 1957 aver- 
age ran higher than $2,000. 

The Far West showed the highest 
average income level, 20 per cent 
above the national average, and the 
Great Lakes states were 10 per cent 
over the average. Most other sec- 
tions were under average. 

In order of succession of highest 
pei capita figure after Delaware’s 
$2.858 were Connecticut with 
$2.673; New Jersey, $2,443. 


_ Solve your 758 
/ anni problem NOW 


If your business may be needing more cash 
working capital in the year ahead, investigate 
COMMERCIAL CREDIT’s Commercial Financing 
Plan. Find out how you can arrange for funds 
to be available WHEN YOU NEED THEM. 


Experience has proved that this method 
usually provides MORE CASH than is available 
from other sources. Funds are used AS LONG 
AS NEEDED without negotiations for renewal. 
Normally cash is ready for use three to five days 
after first contact. Once started, the operation is 
automatic. No interference with management. 
No preliminary expenses. No long term fixed 
commitments. The one charge istax deductible. 


For more information, write and say “Send me 
facts about the plan described in Credit & 
Financial Management.” Address the nearest 
COMMERCIAL CREDIT CORPORATION Office below: 


Consult 


Commercial 


$25,000 


PUA 


MILLIONS 


Commercial Credit Building, Baltimore 2 


222 W. Adams Street, Chicago 6 


Credit 


722 S. Spring Street, Los Angeles 14 


100 E. 42nd Street, New York 17 


Capital and Surplus 
Over $200,000,000 


112 Pine Street, San Francisco 6 


COMMERCIAL CREDIT COMPANY subsidiaries, during each of 
the last several years, advanced over one billion dollars to manu- 
facturers and wholesalers to supplement cash working capital. 
The 1956 total volume of finance subsidiaries amounted to over 


three billion dollars. 
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A SYMPOSIUM on ‘'World Trade Today and Tomorrow" featured the Ninth PLAQUE for outstanding achievement in five years of continuous gain in 


Annual Trade Conference at Roanoke. C. D. Johnston (standing), moderator, memberships is presented to the Lubbock (Texas) Wholesale Credit Asso- 
is past president, Chamber of Commerce of the United States. Seated ciation by L. H. Koogle, president, Triangle Electric Supply Corp., El Paso, 
(I to r): Fitzhugh Granger, manager, foreign merchandising services, Inter- NACM director. (L to R): Carl W. Jones, Lubbock Auto Co., unit past 
national Harvester Co., Chicago; G. L. Thrall, exec. v.p., Ballagh & Thrall, president; Mr. Koogle; Mrs. Hattie L. Carter, secretary-manager; and Newton 


Inc., Philadelphia; P. J. Gray, NACM secty; foreign dept. director. Weatherby, Lubbock Building Products, president of the Lubbock association. 


NEW OFFICERS AND DIRECTORS of the Houston 
Association of Credit Men, Inc. Left to right 
(seated): Bryce Osborn, Earle M. Jorgensen Co., 
association vice president; George C. Barnett, 
First City National Bank of Houston, president; 
Harold R. McManus, U. S.’ Steel Supply Division, 
councillor; and R. B. Turner, of R. B. Everett 
& Company. 

SECOND ROW: C. L. Simms, McCullough Tool 
Co.; Ralph J. Lasche, Rath Packing Co.; Clyde 
G. Godbold, Fidelity Bank & Trust Co.; August 
F. Huge, Jr., of August F. Huge & Son, Inc., and 
George W. Meglasson, Plowden Supply Co. 


BACK ROW: Bill Wallace, Moncrief-Lenoir Mfg. 
Co.; B. E. Williford, Lane-Wells Co.; O. W. 
Sprouse, W. D. Haden Co.; George E. McNiece, 
The Lofland Co.; Martin E. Bruce, Humble Oil & 
Refining Co., and Walter D. Kelsey, association 
secretary-executive manager. 





AMONG THE LEADERS of Asociacion de Profe- 
sionales de Credito de Cuba,’ thriving affiliate 
of the National Association of Credit Men, with 
headquarters in Havana: 


Reading clockwise (1 to r) around the table 
are Luis Cosmes Vives, Banco Continental; Nicolas 
Hernandez, executive director of the association; 
behind Mr. Herndéndez and not showing in the 
picture, Jose Irazoqui, credit manager, Viveres 
S.A.; Raul Lopez Mufoz, credit and collection 
manager, Laboratorios Gravi S.A.; Jose Mola 
Morilla, assistant manager, BANFAIC Industrial 
Division, association president; Camilo Rodriguez, 
Providence, R.I., vice president, Davol Rubber Co.:; 
Armando Armand, credit and collection manager, 
Oriente Industrial y Comercial; Jose Fernandez 
Malaver, credit and collection manager, Crusellas 
$.A.; Dr. Alfredo Casero Guillen, association 
secretary; Felipe Carus, credit and collection 
manager, Productora de Superfosfatos S.A.; and 
Rene Gonzales Falcon, Textilera Arigubo. 
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OTH ANNIVERSARY DINNER of the New Jersey Association of Credit Executives at Clifton, with E. B. Moran, NACM vice president and assistant 
cae manager, as speaker. SEATED: Marie Giesey, Minnesota Mining & Mfg. Co., Irvington Div.; J. F. Berg, treas., National Oil & Supply Co.; W. 
McLaren, treas., Theo Andreas, Inc.; F. Smith, credit manager, Manhattan Rubber Div., Raybestos-Manhattan, Inc.; E. Foster, treas., Shoup Owens, Inc.; 
S. Thelin, c.m., National Newark & Essex Banking Co.; H. Evans, c.m., Tung Sol Electric, Inc. STANDING: Earl Felio, treas., Colgate Palmolive Co., president, 
Credit Research Foundation; G. Hallett, controller, Tung Sol Electric, Inc.; H. Pfost, c.m., Simmons Co., NACM director; G. Wainwright,c.m., time sales, Fidelity 
Union Trust Co.; E. W. Burke, controller, K. R. Services, Inc.; Mr. Moran; F. Rimmele, treas., Benedict-Miller, Inc.; P. Menagh, exec. secty., Savings Banks Assn. 
of N. J.; M. Hanft, treas., National Lock Washer Co.; C. Wenske, Chemway Corp.; F. Robinson, secty., Hooton Chocolate Co.; H. Dolch, v.p., National State 
Bank of Newark; R. Dreyer, c.m., Fiske Bros. Refining Co.; G. Rothweiler, Colgate Palmolive Co.; H. Auld, exec. secty., Scientific Apparatus Makers of America; 
W. Engelhard, v.p., West Hudson National Bank of Harrison; A. Reed, pres., Ist National Bank & Trust Co. of Kearney; E. Mellen, pres., Weston Electric 
Instrument Corp.; R. Smith (retired), formerly c.m., Pyrene Mfg. Co.; E. Tarbox, c.m., Pittsburgh Plate Glass Co.; F. Caffrey, asst. treas., Pittsburgh Plate 
Glass Co.; M. Price, regional c.m., Sherwin-Williams Co.; and W. H. Whitney, exec. mgr., New Jersey association. 


PAST PRESIDENTS HONORED. Reminiscing is 
Charles B. Rairdon (seated, right) retired, Owens- 
Illinios Glass Co., Toledo, NACM president (1947- 
48) and past pres. Credit Association of North- 
western Ohio. Seated beside him is N. S. House, 
Howard Zink Corp. STANDING (I to r) H. C. 
Durnwald, Howard Zink Corp., 1957-58 president; 
W. F. Fox, Heating Trades Supplies, Inc.; N. M. 
Scharf, Toledo Edison Co.; R. J. McKenna, To- 
ledo Plate & Window Glass Co. 
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THESE OFFICERS are guiding this year's activities of the New Haven FELLOW AWARD KEYS, National Institute of Credit, are presented by 


\ssociation of Credit Men, under Frank J. Noonan's presidency. Left to 
right: G. E. Francis, credit manager of Pittsburgh Plate Glass Co., second 
Vice president; L. C. Howard, president of Howard Co., councillor; B. L. 
‘ever, assistant vice president, First National Bank & Trust Co., treasurer; 
President Noonan, credit manager of Sargent & Co.; E. C. Crotty, assistant 
secretary and assistant treasurer of Seamless Rubber Co., first vice president. 
c* in picture: H. F. Shaw, assistant credit manager, Olin Mathieson 
Chemical Corp., association secretary. 





W. J. Babin (extreme right), chairman, New Orleans Chapter, to (I to r) 
Mrs. Bonnie A. Waffenschmidt, National Sugar Refining Co. Reserve Div.; 
E. G. Vaz, Wm. B. Reilly & Co., and J. L. Hillebrand, Dixie Packing Co. 
Other recipients: M. J. Hellmers, Jos. Rathborne Land & Lumber Co.; 
O. J. Swanson, Continental Oil Co.; J. P. Dodd, Standard Brass & Mfg. Co.; 
H. A. Werner, Jr. and C. H. Mayfield, Hibernia National Bank; GS. C. 
Harris, General Electric Supply Co. Three members of New Orleans Credit 
Men's Association hold Executive Awards; 21 have Fellow Awards. 
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ON THE 


Personal Side 


i LR 


Epwarp H. Eaton, formerly treas- 
urer and controller, has been elevated 
to vice president and treasurer, Pitts- 
burgh Forgings Company, Coraopolis, 
Pa. A certified public accountant, Mr. 
Eaton had been with Ernst & Ernst 
before going with Pittsburgh Forg- 
ings in 1944. He attended Antioch 
College and Ohio State University. 


Byron R. GusTarson has been 
appointed to the newly created posi- 
tion of credit manager for the feed 
division of General Mills, Minneapo- 
lis. Previously credit matters had 
been within the purview of the divi- 
sion controller. Because of changes 
within the feed industry, it was 
decided to separate credit from the 
accounting function and establish the 
former as a specialized department. 
Mr. Gustafson has been with General 
Mills for 20 years and has served in 
accounting, purchasing and feed 
sales. Before going to Minneapolis in 
1954, he was Milwaukee district sales 
manager. 


Emmett W. BELow, past director, 
National Association of Credit Men, 
has been elected vice president-finance 
of Marathon Corporation, Menasha, 
Wis. Mr. Below, associated with Mara- 
thon since 1934, became controller 
in 1951. Earlier he had been in the 
marketing division and for seven 
years was credit manager. 

Graduate of the University of 
Michigan, Mr. Below also completed 
the course at Harvard of the Amer- 
ican Management Association. He 
has been a member of the Control- 
lers Institute since 1951, and is on 


MISS IVINS 


C. H. GRISSOM, JR. 


the business executives research com- 
mittee of the State of Wisconsin. 

Other advancements at Marathon: 
James P. Buchanan, treasurer; Al- 
den H. Christianson, controller; 
William J. Steinmetz, assistant 
treasurer. 


Wittiam~ «E. FierMan, elected 
president of Carpenter-Morton Com- 
pany, Everett, Mass., began as office 
boy in 1913. He continues his __re- 
sponsibilities as treasurer, post to 
which he was named in 1948. In 1953 
he became general manager and 
treasurer, and he has been a director 
since 1940. He is.a graduate of 
Boston University in business ad- 
ministration (1918). 


Joun E. Horr has been appointed 
vice president-advertising, E. T. Bar- 
wick Mills, Inc., Chamblee, Ga. He 
formerly was advertising manager. 
Mr. Hoff, a past National director 
NACM, had been with Klearflax 
Linen Looms, Duluth, for 30 years 
before going with the carpet manu- 
facturing organization in 1953. 


Miss Mary Ivins has been named 
credit manager of Warren Webster 
& Company, Camden, N. J. She suc- 
ceeds Charles H. Grissom, Jr., who 
has retired after 57 years with the 
company, 50 of them as credit man- 
ager. Mr. Grissom was a member of 
the board of directors 1941-54, and 
since 1941 he has additionally held 
the position of assistant secretary. 

Miss Ivins steps up from the post 
of secretary and assistant to Mr. 
Grissom for the last 35 years. She 
is active in the Plumbers Supply 
Association of Philadelphia and the 
Credit Women’s group of the Credit 
Men’s Association of Eastern Penn- 
sylvania. 


Warren D. BaTEs, named credit 
manager of Texas Gas Corporation, 
Houston, formerly was associated 
with Dun & Bradstreet as analytical 
credit investigator. 


CREDIT AND FINANCIAL MANAGEMENT, January, 1958 


EMMETT BELOW B. R. GUSTAFSON 

In promotions at Colonial Trust 
Company, Waterbury, Conn., Cor- 
pin H. Haverwas and CHEsTeR P. 
IsBELL were appointed assistant vice 
presidents. E. Graham White and E. 
Stewart Clark were promoted to as- 
sistant treasurers, continuing as 
branch managers. 

Mr. Hauerwas, with the bank since 
1924, will have supervision over 
branch office activities in Thomaston, 
Watertown and Woodbury. 


In promotions at Minute Maid 
Corporation, Orlando, Fla., JoHN 
St. JoHN was appointed controller, 
and Joun NUCKOLLS was promoted 
to assistant treasurer. Mr. St. John 
began with the company as account- 
ing clerk in 1949 and has been 
assistant controller in charge of ac- 
counting and taxes. 

Mr. Nuckolls, with the company 
since 1946, also began as an account- 
ing clerk and had been assistant 
controller in charge of production 
accounting and financial planning. 


Joun D. Simpson has _ become 
treasurer, National Electric Products 
Corporation, Pittsburgh. He suc- 
ceeds John L. Auch, who has re- 
signed because of illness. Before 
going with the company Mr. Simp- 
son was treasurer and chief finan- 
cial officer, Economics Laboratory, 


St. Paul. 


Frep W. Hoppe and C. J. Hewet- 
son have been appointed section 
credit managers of Allied Chemical 
& Dye Corporation, New York. 
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HoLtpEN McManicat, past director 
National Association of Credit Men, 
and past president of the Credit Man- 
agers Association of Southern Cali- 
fornia, is now manager of the Los 
Angeles office of McCord Company, 
publisher of “McCord’s Daily Notifi- 
cation Sheet”. After attending Stan- 
ford University and working seven 
months for R. G. Dun & Co., Mr. 
McManigal began 30 years of service 
with Summers Mfg. Co. Following 
road selling for two years he was 
made assistant to the sales manager. 
In 1939 he was elected secretary in 
charge of the credit department, and 
in 1954 was advanced to vice presi- 
dent and treasurer, position he held 
at the time he sold his interest in the 
company. 


ABRAHAM S. HotTet, Jr., has been 
appointed assistant treasurer, Birds- 
boro Steel Foundry & Machine Com- 
pany, Birdsboro, Pa. A certified 
public accountant, he had been for 
29 years with Lybrand, Ross Bros. 

and Montgomery, Philadelphia. He is 
a graduate of the Wharton School, 
University of Pennsylvania. 


GreorGE F. HILBorn, Jr., has been 
promoted from Newark division 
credit manager of American Oil 
Company to assistant general cred- 
it manager in the New York general 
offices. He attended the NACM Grad- 
uate School of Credit and Financial 
Management (Dartmouth, 1952-54). 
After three years in the depart- 
ment of public works of the City of 
South Portland, Me., Mr. Hilborn 
joined American Oil in 1937 in the 
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accounting department. He became 
assistant division credit manager in 
Boston in 1946 and later in that 
year was named credit manager in 
Portland. He is past president of the 
Portland Credit Men’s Association. 


At Tuloma Gas Products Com- 
pany, Tulsa, Okla., nationwide mar- 
keter of LP-Gas, Joun R. Pace has 
been named credit manager, a new 
post for supervision of personnel 
and work of the credit section in 
the treasury department. He had 
been administrative assistant to the 
treasurer, C. H. Browning, and 
earlier was with Pan American Pe- 
troleum Corporation. Mr. Pace, 
graduate of Oklahoma School of 
Accountancy, is a director of the 
Tulsa Wholesale Credit Managers 
Association and a member of the 
Southwest Petroleum Credit Asso- 
ciation. 


WENDELL J. GuRTNER, now con- 
troller and treasurer of A. M. Byers 
Company, Pittsburgh, is a former 
director of the National Association 
of Cost Accountants and has been 
associated with the General Tire & 
Rubber Company for 21 years. He 
had been controller for the indus- 
trial products division of General 
Tire. 

Rolf Griem, former controller, is 
now secretary of A. M. Byers. 

The elections followed retirement 
of Frank G. Love as secretary and 
treasurer and Royal A. Miller as 
assistant secretary and treasurer. 


Jacques A. MiTcHELL, Jr., has 
advanced from assistant treasurer to 
treasurer of McKesson & Robbins, 
Inc., New York City. He succeeds 
Harold R. Peters, retired. Before 
joining McKesson in 1948, Mr. 
Mitchell was with Guaranty Trust 
Company of New York, and Smith, 
Barney & Company. He is a gradu- 
ate of Amherst College (1929). 

At the same time LAuRENCE C. 
EHRHARDT, head of the law depart- 
ment, assumed the post of secretary 
of the company, also vacated by 
Mr. Peters. Mr. Ehrhardt is a grad- 
uate .of Fordham University and 
Harvard Law School. 


Cuar es D. LAFOLLETTE has been 
elected financial vice president of 
Corning Glass Works, New York; 
Thomas Waaland treasurer; John L. 
Ward controller, and Robert W. 


Foster assistant controller. 





CREDIT AND FINANCIAL MANAGEMENT, January, 1958 





MISS BOLDT 


A. S. HOTTEL, JR. 


MivpreD Bowpt has been named 
assistant treasurer and credit man- 
ager, Skidmore Gear Company, Cleve- 
land. Miss Boldt began with the com- 
pany as bookkeeper in July 1954. She 
attended the University of Wisconsin 
and for 11 years had been executive 
secretary of The First Unitarian 
Church. She is active in the Credit 
Women’s Club of the Cleveland As- 


sociation of Credit Men. 


In promotions at The Carborun- 
dum Company, Niagara Falls, N. Y., 
George J. Zimmerman, formerly di- 
rector of engineering and for the 
last two months acting controller- 
treasurer, was elected controller of 
the company. and its U. S., Canadian, 
and Australian subsidiaries. 

Gilbert J. Stewart, formerly as- 
sistant treasurer, was elected treas- 
urer of the company and these sub- 
sidiaries. 

Earl Wilson, formerly acting con- 
troller of the bonded abrasives di- 
vision, was elected assistant con- 
troller of the company. 


Omar A. Haucen has been pro- 
moted from controller to general 
manager, Employers Overload Com- 
pany, at Minneapolis headquarters 
of the company which has tempo- 
rary office help agencies in Milwau- 
kee, New York, Kansas City, Mo., 
and Houston. Mr. Haugen is a mem- - 
ber of the Minneapolis Association 
of Credit Men and National Office 


Management Association. 


Jack M. ForeHAnpd has become 
controller, Heyden Newport Chemi- 
cal Corporation, New York. He has 
been assistant secretary and chief 
accountant of Newport Industries 
since 1950. Earlier he had been with 
Price Waterhouse & Company. 


L. W. Smiru has become treas- 
urer, Rockbestos Products Corpora- 
tion, New Haven, Conn., succeeding 
W. C. Armstrong, retired. 


Modernizing the Office 


New Equipment to Speed Producti 


Adjustable-Speed Drum File 


441 With the Monet “M” Revo- 
Fite of Mosler Safe Company, a 
clerk can find any one of thousands 
of cards in seconds. A feature is the 
adjustable speed, with range of from 
5 to 10 rpm. Operator can rotate the 
drum in either direction by single 
fingertip control. Raising the finger 
from the control switch automat- 
ically returns driving mechanism to 
neutral and stops drum where de- 
sired. No conversion problem is in- 
volved in transferring current cards 
to Revo-File. The model “M” unit is 
completely mobile and can be oper- 
ated on either AC or DC current, 
Mosler announces. 


Spirit Addresser 


442 “Rena” Super Model 200 Spirit 
Addressing Machine answers the 
need for a low cost, hand-operated 
unit. The master is typed on ordinary 
typewriter, using Rena printed mas- 
ter label, backed up with spirit car- 
bon, either in purple or black. Label 
masters are inserted into specially 
patented plastic frames and _ fed 
through machine. From 80 to 250 
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reproductions may be had from one 
original typing, says distributor, Du 
Prints, Inc. Rena line, manufac- 
tured in West Germany, comprises 
12 models. Ask for descriptive bro- 
chure and sample plastic frame. 


Typewriter-Dictating Unit 

443 “Wired for Sound,” the DeJur- 
TRIUMPH typewriter makes com- 
plete operation of a dictating system 
part of the typing operation. With 
the De Jur-Triumph unit, a Stenor- 
ette dictating machine can be plug- 
ged into the typewriter and_ all 
transcribing operations controlled by 


two keys right on keyboard. This 
control starts, stops and backspaces 
the dictating unit. Distributed in this 
country by DeJur-Amsco Cvurpora- 
tion and manufactured in West 
Germany, typewriter line includes 
portable models. Electric and stand- 
ard office models come with inter- 
changeable carriage; extra wide car- 
riages can be substituted by typist 
in seconds, it is stated. Decorator 
colors are available. 


This Department will welcome 
opportunities to serve you by 
contacting manufacturers or 
wholesalers for further informa- 
tion regarding products described 
herein. Address MODERNIZING, 


Credit & Financial Management, 


229 Fourth Ave., New York 3. 
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on and Reduce Costs 


Movable Metal Partition 


444. Met-Evt-Watt, the new line | 
of movable metal office partitions 
offered by Yawman & Erbe Manu- 
facturing Company, is said to be 
easy to set up, since all parts are 
readily interchangeable and are as- | 
sembled on the job. Panel assemblies | 
are available in three heights: 42”, 
54” and 66”, and in eleven different } 
lengths to fit any office plan. Panel 
inserts may be had in clear glass, 
textured glass, insulated steel, acous- § 
tical steel, cork, chalkboard and peg- 
board. Choice of three decorator 
colors. Installation is shown with Y&E 


Mod-U-Ell office furniture. 


Carbon-Leaved Short Form 


445 The two-part carbon _inter- 
leaved “Speed Message” stub form 
of CARTERET PRINTING CoMPANY is 
designed for the dispatch of short 
notes, instructions and memos. It 
can eliminate much dictation and 
formal letter writing, thereby speed- 
ing up office routine. Size of form 
when detached from stub is 814"x7". 
A copy is retained by the originator 
of the message and can be used for 
followup. Form provides for auto-| 
matic positioning in standard #10 
size window envelope. 





Automatic Bank Posting 


446 Nearest thing to truly auto- 
matic bank posting is the compact 
new high-speed SENSITRONIC ma- 
chine of Burroughs Corporation, 
which utilizes electronic components 
and magnetic code stripes to do 
away with former time-consuming 
operations. The operator simply in- 
serts the form with one hand, enters 
the account number and amount of 
the item with the other and de- 
presses a motor bar. The machine 
does all the rest, and readies the 
machine for the next operation. 


Punch Card Data 


447 Remington Rand Punch stores 
freight shipment data and other ac- 
counting information in 90-column 
punched card for subsequent process- 
ing. Punch shown was installed at At- 
lantic Coast Freight Lines; Inc., Bal- 
timore, to familiarize personnel with 
equipment while Rem Rand Punched- 
Card Records Services handled the 
remainder of the program for a 
period of one year. (Note: article de- 
scribing the Rem Rand _ tabulating 
department installation at Atlantic 
Coast Freight appeared in the Novem- 
ber °57 issue, page 18.) 


Lock-Up Posting Tray 


448 With the “Magic-Key” Ad- 
justor Tray-Binder of LeFEBuRE 
CORPORATION once the tray is closed 
and the key removed, no sheet can 
be taken out or referred to. Tray 
Binder opens easily to correct post- 
ing position with quick turns of the 
key. Unit is available in 58 stock 
sizes or in special widths and lengths 
to fit individual business require- 
ments; and in 12 standard finishes. 
Compressor plates are cut to fit 
exact sheet size, assuring complete 
compression on the entire surface 
of the sheet and eliminating ragged 
edges. Catalog of posting units on 
request. 


Record System 


449 Changing information is auto- 
matically exposed on the TRA-DEX 
Vertical Visible Record System as a 
byproduct of each posting, enabling 
better follow-up and control. Addi- 
tional visible margins, horizontal and 
diagonal, provide for faster reference 
and signaling with this unit of Die- 


bold, Incorporated. Records ride on 
rails, never touch bottom of tray, 
eliminating wear and_ preventing 
mutilation of machine-feed edges. 
Choice of paper stock, record sizes, 
colors and guides. Ask for informa- 
tive booklet “In Record Keeping It’s 
Visibility That Counts.” 


Porelon Newest Synthetic 
For Wide Industry Usage 


A new basic material expected to 
have wide application in industry has 
been developed by Perma Industries, 
Inc., Los Angeles. Called Porelon, 
it is reported to be the first synthetic 
in which liquid can be contained as 
it is being manufactured, then given 
off at a predetermined rate. Some 
uses for the material: pre-inked office 
stamp which needs no ink pad yet 
contains enough ink to make more 
than 50,000 clear impressions (let- 
ters, figures or pictures from half- 
tone engravings);  self-medicating 
bandage that continuously dispenses 
liquid medication for healing, with- 
out adhering to the wound; “lifetime” 
self-lubricating bearing for tools, 
equipment or machinery, especially 
useful for inaccessible parts. 


How To Get Things Done 
_ Better And Faster 


a 


A preety —_ 
on a Lt i 
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BOARDMASTER VISUAL CONTROL 


yy Gives Graphic Picture — Saves Time, Saves 
Money, Prevents Errors 

yy Simple to operate — Type or Write on 
Cards, Snap in Grooves 

yy Ideal for Production, Traffic, 
Scheduling, Sales, Etc. 

yy Made of Metal Compact and Attractive. 
Over 250,000 in Use 


Full price $4950 with cards 


FREE 


Write for Your Copy Today 


GRAPHIC SYSTEMS 
55 West 42nd Street e New York 36, N. Y. 


Inventory, 


24-PAGE BOOKLET NO. AC-20 
Without Obligation 
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SILBERT 


(Concluded from page 19) 


sold on time-payment. Witness the 
tremendous expansion in sales of 
lathes, grinders, drills, electric weld- 
ers, mechanical presses, milling 
machines, hoists, materials-heating 
equipment, polishing and _ buffing 
equipment, cleaning equipment, cut- 
off machines, punching and shearing 
machines, boring machines, and 
bending and forming equipment. In 
addition all sorts of road-building 
equipment, plastic molding equip- 
ment, chemical equipment, and other 
income-producing machinery, are 
now being bought and sold on time- 
payment plan. 


There also are infinite varieties of 
textile equipment, printing plant 
equipment, laundry equipment, and 
vending machine equipment, all of 
which have gone into time-payment 
plan. And why? The impact of Fed- 
eral taxes has made it very difficult 
for the average small or medium- 
sized company to garner enough out 
of profits or depreciation reserves to 
be able to purchase new equipment 
outright. 


On the other hand, manufacturers 
of all these kinds of machinery find 
they do not have the reserves or 
working capital to carry this de- 
ferred payment paper. Banks, because 
of the tight money situation, have 
become quite choosy about their 
lines of credit and what paper they 
will accept as collateral. 

The commercial finance industry 
not only finances the bulk consumer 
instalment paper by taking the pa- 
per off the dealers’ or distributors’ 
or manufacturers’ hands, but also 
has begun taking industrial instal- 
ment paper off the hands of pro- 
ducers or their sales organizations. 


Package Financing 


A new tendency in the commercial 
finance industry might be mentioned. 
Whereas, in days of yore, commer- 
cial finance companies did lend 
money against accounts receivable, or 
against time-payment paper, or 
against inventory, it was rare to find 
a commercial finance company which 
offered financing of two of these 
items or all three—in one package. 
Currently, a few of the larger com- 
mercial finance companies, such as 
C.1.T., Commercial Credit, and Stand- 


ard Financial Corporation (formerly 





Like Walking on Air 


A moving sidewalk, a feature 
of the modern operational facili- 
ties at the new airport in Dallas, 
carries an answer to those long 
trudges through airport corri- 
dors. 

Three units, totaling 1,435 
feet in length, will carry passen- 
gers at 122 feet a minute, half 
the average walking speed, 
through the three corridors or 
“fingers” from the main ter- 
minal to the loading gates, with 
traffic in both directions. 


Standard Factors Corporation), have 
taken to offering this complete pack- 
age to clients. 

In the years to come, we un- 
doubtedly shall see expansion of such 
package financing, mainly because it 
meets the complete needs of many 
manufacturers and particularly the 
needs of the smaller and medium- 


sized companies whose vulnerability 
is high. 


Grimes Elected Chairman of 
Commercial Credit Company 


Edmund L. Grimes has _ been 
elected chairman of the board and 
chief executive officer of Commer- 
cial Credit Corporation, Baltimore, 
on retirement of E. C. Wareheim 
after 45 years of service. 

Charles C. Greene is the new 
president and Charles T. Crossfield 
has been named vice president. 

Mr. Grimes, who joined the com- 
pany as controller in 1944, had been 
general attorney and tax accountant 
for Carnation Company. Mr. Greene 
began as an office boy with Conti- 
nental Guaranty Corporation, New 
York, and became associated with 
Commercial Credit in 1930. 


Personnel Mart 


Position Available 


BUDGET DIRECTOR 


for large national multi-unit 
company. Salary $18,000 to 
$20,000. Negotiations strictly 
confidential. Management pays 
all fees. 
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NEWELL 


(Concluded from page 13) 


isfy their customers. (Example: a 
lamb feeder or producer would want 
the packer to feed some lambs if 
necessary so that his retail customers 
may have a continuing supply. ‘Un- 
fortunately, some livestock feeders 
don’t seem to have thought that one 
through.’) 

(4) “Customers should be re- 
search-minded and equipped to de- 
velop and sell more attractive and 
valuable products from the raw ma- 
terials I sell them. (Examples from 
Swift’s own laboratories: Swift’ning 
all-purpose shortening; line of pan 
or oven-ready meat cuts instantly 
available in the home refrigerator’s 
freeze compartment; meats for 
babies. (5) 1 would want customers | 
with enough capital to finance and 
support a sound, aggressive, modern 
program to sell livestock and meat 
products,” for modern distribution 
requires far more capital than did 
that of a few decades ago. 

Under such conditions, says Mr. 
Newell, commercial livestock produc- 
tion offers both opportunity and chal- 
lenge to the ingenuity and ability of 
the operator. A parallel may be drawn 
in any industry’s, area of sales and 
credit contact with the customer. 


American Credit Indemnity’s 
Vice President Loevy Is Dead 


Walton W. Loevy, vice president 
of American Credit Indemnity Com- 
pany of New York, died after a 
brief illness. 

Mr. Loevy began with the com- 
pany as a clerk, in 1921, advanced) 
through several departments, and 
in 1951 was elected vice president in 
charge of the approved risk depart- 
ment. 


Kansas City Office Conference 


With 38 group sessions and formal 
addresses by Dr. Lillian M. Gil: 
breth, noted engineer, James A. 
Dollard of International Business 
Machines Corporation, and Samuel 
N. Alexander, chief of the data proc: 
essing systems division, U. S. de: 
partment of Commerce, the Third 
Annual Conference on Office Tech 
niques and Practices will open Feb- 
ruary 17th in Kansas City, Mo. 
under the auspices of the University 
of Kansas Extension Center, 
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Fr. H. ORBISON BEGUN ON PAGE 9 


final figures for 1957 should approach the record year of 
1956. Demand estimates for 1958 indicate the need for 
an increase in production. 

In our own business, as a supplier to the paper industry, 
we had a good year in 1957, as we anticipated a year 
ago. We predict an even better one in 1958. 

For business generally—unlike the paper industry—we 
see a continuation of the softness evidenced in the last 
half of 1957. An upturn has been widely forecast. But 
it can come only if there is less uncertainty and less 
caution, and therefore more confidence. This must still 
be demonstrated. 


Westinghouse Sees Export 
Sales Above 1957 Record 


W. L. CARROLL, Vice President-Finance, West- 
inghouse Electric International Company, New 


York, New York 


O AN unusual degree electrical products are in-, 


timately bound up with the needs and demands of 
the world economy. These products enter into the plans of 
each country on all levels. Whether 
a country is in the first stages of de- 
velopment into a modern industrial 
society, or is adding further advances 
to existing industry, electrical equip- 
ment is called upon. 

In 1957 Westinghouse export sales 
reached a record level, and we expect 
that our performance next year will 
be even better. This expectation is, 
of course, predicated on intensive 
sales effort in a market in which the present favorable 
factors are likely to continue. 

The most basic important single factor is the con- 
tinued insatiable demand for electrical energy throughout 
the world. Population growth alone accounts for a portion 
of this demand. If countries are to maintain even present 
standards of living, they must produce more kilowatts in 
order to produce more products. Given aspirations for 
higher levels, the demand for electrical energy is further 
intensified. This factor is of prime importance because 
electrical generating and associated apparatus is given a 
high priority in purchasing by all markets. 

Use of atomic energy in generating electric power is 
advancing rapidly and is expected to play an important 
pact in our sales for the coming year. 

Generating equipment is only a means to the end of 
greater production of essential goods. Additions to the 
power supply are planned in order that such basic in- 
dustries as steel, oil and mining can be developed and 
expanded. Since 1956 these and other basic industries 
have been undergoing rapid expansion abroad, with a 
consequent demand for motors, controls and a broad 
range of other electrical products. The development of 
integrated steel industries and the modernization of exist- 
ing installations continue to take place throughout Latin 
America and elsewhere. U. S. oil and mining operations 


W. L. CARROLL 


are among other industrial sectors which continue to 
require large quantities of electrical equipment. 

Three main reasons jie behind the continued expan- 
sion and modernization uf any industry: to assure supplies 
of material, to improve exchange positions through local 
production, and to improve competitive positions through 
more efficient operation. In these reasons lies a key to 
continued U. S. success in the world market. While 
Europe and Japan have well-developed electrical indus- 
tries, we maintain engineering leadership in high-efficiency 
power and industrial equipment. Customers abroad are 
willing to pay dollars for apparatus which makes them 
more competitive and ultimately saves them foreign ex- 
change. 


Long Terms Part of Picture for 1958 


A vital link in our continued high level of export sales 
is the role of the U. S. Government financing agencies, 
the World Bank, the commercial bank and other institu- 
tions, in making it possible for these customers to find 
dollars to buy our equipment now. Long-term financing 
provided by the Bank, together with the suppliers, fre- 
quently supplies the missing element in international 
negotiations. Provision of relatively long terms both on 
heavy equipment and on consumer products is part of 
the picture for 1958, but it also makes possible continued 
profits from electrical exports. 


Could Be Cumulative Recession 
But Not Repetition of 1929-32 


ELDRED H. SCOTT, Vice President-Controller, 
The Detroit Edison Company, Detroit, Michigan 


— is a high probability that the current reces- 
sion will be more severe than the recessions of 1948- 
49 and 1954. There is a possibility that it will become 
cumulative and go as far as the 1937 recession. The 
reasons for this prediction are as follows: 

1. The leading, coincident and lagging indicators have 
confirmed the existence of a cyclical recession. 

2. There is considerable evidence of industrial over- 
capacity. As was true of preceding booms, the latest one 
has involved a widespread expansion of plant and capac- 
ity. At the present time many industries are operating 
between 70 and 80 per cent of capacity. While effective 
demand has not actually declined markedly, it has failed 
to grow as rapidly as capacity. 

3. Manufacturers’ inventories have been increasing 
steadily since the middle of 1955 and are now probably 
several billion dollars too high. 

4. Net foreign investment will probably decline as 
other countries try to conserve their reserves. Thus U. S. 
exports will probably decline. 

5. Overall real estate activity has been in a downward 
trend below its long term normal level since the beginning 
of 1957. 

This is the kind of situation which in the past has trig- 
gered declines in personal income and, therefore, effective 
demand. When this occurs, consumer debt contraction also 
becomes a deflationary influence and tends to extend the 
contraction. 

It should not be concluded from this that an adjustment 
of the 1929-32 magnitude is to occur. There is no basis 
for expecting a repetition of that debacle. 
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KEEPING INFORMED 


So You Have To MAKE A SPEECH— 

The Art of Making Really Effec- 
tive Business Talks. The author, 
Daniel R. Maue, has had over 25 
years’ experience as coach to business 
leaders. Few “rules” are suggested 
but the mechanics of a good speech 
are analyzed in this 62-page bro- 
chure, one of the “Executive Devel- 
opment Series.” Single copy $1.00. 
Available from The Updegraff Press, 
Ltd., Scarsdale, N. Y. 


AMERICAN CAPITALISM, by Massimo 

Salvadori, professor of history, 
Smith College and Bennington Col- 
lege, is a publication of excerpts from 
a lecture by him which, President 
Eisenhower says, “contains some of 
the best ideas I have seen on the sub- 
ject.” Published as a public service 
by Ethyl Corporation, New York 17. 
N. Y. Free copies available on re- 
quest. 


Putting Worps To WorK—What 

Business Has Learned about Writ- 
ing, 12 page booklet, one of a series 
published under a Sloan Foundation 
grant, in which Prof. H. C. Morton 
outlines some company business- 
writing programs directed toward 
avoidance of “businessese” cliches, 
and to speed up flow of letters and re- 
ports. Write The Amos Tuck School 
of Business Administration, Dart- 
mouth College, Hanover, N.H. Free 
up to first ten copies; additional 
20¢ a copy. 


INDUSTRY'S CONCERN with underde- 

preciation of assets resulting from 
more than a decade of inflation is re- 
flected in replies to a survey by the 
Machinery and Allied Products In- 
stitute and its Council for Techno- 
logical Advancement. Results of the 
study appear in a 32-page brochure, 
“Equipment Replacement and Depre- 
ciation.” Write the Institute at 1200 
Eighteenth St. N.W., Washington 6, 
D. C. $1.00 a copy. 


Informative reports, pamphlets, 
circulars, etc., which may be of 
interest to you. Please write di- 
rectly to the publisher for them. 
CREDIT AND FINANCIAL MAN- 
AGEMENT does not have copies 
available. 
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Guides to Improved Executive Operation 


To expedite receiving booklets 
described below in this column, 
address all inquiries concerning 
Efficiency Tips to CREDIT AND 
FINANCIAL MANAGEMENT, 229 
Fourth Ave., New York 3, N. Y. 


EFFICIENCY TIPS 


641—“Papermatic Control in Paper 
Gathering,” colorful brochure, cites 
advantages of Cummington Corp. col- 
lators and mail inserting machines. 


y 


642—The Haloid Co. offers free an 
8-page brochure fully describing the 
xerographic copying process and use 
of each piece of XeroX equipment. 
Included are suggestions for cutting 
duplicating costs. Ask for Form X275. 


v 


643—Manufacturers interested in re- 
ducing payroll and cost accounting 
costs will find helpful information in 
Remington Rand’s 50-page booklet 
describing in detail how the Univac 
120 punched card electronic com- 
puter produces pay and cost figures. 
Ask for U921. 


v 


644—“Comparison Study of Visible 
Files vs. Mosler Revo-File,” 4-page 
brochure of The Mosler Safe Co., 
points out actual physical differences 
of these systems in operation. 


v 


645—“Tips to Typists,” 32-page 
booklet of Smith-Corona, Inc., offers 
shortcuts to increase efficiency and 
lists a bibliography of 15 reference 
books for secretaries. Free. 


v 


646—“One Stop Source for All Your 
Labeling Needs,” colorful brochure 
of Allen Hollander Co., illustrates line 
of “Able Labels” for every purpose. 


v 






647—“Tempo Jetdry Ink,” booklet of 
Milo Harding Co., tells practical ways 
to obtain better stencil duplicating 
results with any make of stencil or 
machine. Free. Specify name, model 
of stencil duplicator you now use. 


BOOK REVIEWS 





FLucTUATIONS, GROWTH AND FoRE- 
CASTING, The Principles of Dy- 
namic Business Economics. By 
Sherman J. Maisel, 552 pages. 
$7.50. John Wiley & Sons, Inc., 
440 Fourth Ave., New York 16, 
N.Y. 


e Under five general headings—A 
Dynamic Economy, Assembling of 
Information, Studies in Spending De- 
cisions, Forecasting, and Policies— 
the University of California educator 
uses many graphs and tables to sup- 
port his study of businesses, families 
and government as the inree “deci- 
sion units” in the American economy. 








READING IN Economics From “For- 
TUNE” —Revised edition edited by 
Richard E. Mulcahy from articles 
in Fortune Magazine. 160 pages. 
$1.95. Henry Holt and Company, 
383 Madison Ave., New York 17, 
N. % 


eWhile directed toward students as 
material for the Economics Princi- 
ples Course, the publication covers a 
wide range of topics of general busi- 
ness and finance interest. New articles 
include discussions of consumer debt, 
tax reforms, the gold question, merg- | 
ers, currency convertibility and auto- 
mation. 








CITADEL, MARKET AND ALTAR—By 
Spencer Heath. 278 pages. $6.00. 
The Science of Society Foundation, 
Inc., 1502 Montgomery Road, Elk- 
ridge 27, Md. 


e A fresh approach to a philosophy | 
of free enterprise is presented in this 
“outline of socionomy” by the lawyer- 
businessman - inventor - horticulturist. 
The title represents three fundamental 
institutions of the social organism, 
with their “three C’s” of -separate 
functions: coercion, cooperation and 
consecration. 

The foreword is by John Cham- 
berlain of the editorial staff of The 
Wall Street Journal. 





















Books reviewed or mentioned 
_ 
in this column are not available 
from CREDIT AND FINANCIAL 
MANAGEMENT unless so _ indi- 
cated. Please order from your 
bookstore or direct from the 
publisher. 
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By ROBERT L. GRIFFIN 


Vice President, 
National Bank of Detroit 







General Chairman 
Industry Meetings Committee 







ITH economists predicting a 

business year of sidewise ad- 

justments on an overall high 
plateau of prosperity, framed in a 
sharpening competition all along 
the line, the general convention 
committees of the 62d Annual Cred- 
it Congress are shaping programs 
of special significance for both the 
plenary sessions and the 32 In- 
dustry Meetings. Equally wide in 
scope is the variety of entertainment 
awaiting the families of delegates 
to the convention May 18-22 in 
Detroit. 

Industry Meetings day, tradition- 
ally on Tuesday of convention week, 
with its literally hundreds of talks, 
formal and in panel, and its open 
forums, has over the years come 
into an importance parallel to that 
of the plenary programs. Tuesday, 
May 20, 1958, will not only be 
long remembered but will undoubt- 
edly place a stamp of permanent 
influence upon the credit policy of 
many a company, because here Ex- 
perience presents the factual story 
of successful procedures, for ap- 
plication by colleagues. 























Chairmen and committeemen, 
named for the individual Industry 
Groups’ meetings and listed herewith, 
are completing designations of topics 
and assignments of speakers. Empha- 
sis is on subjects of immediate interest 
and concern to member. executives, 
but that is not the entire picture. Long- 
range operation against the  back- 
ground of the general economy also 
has a prominent place in discussion 
themes. 
















Mounting surpluses in many pro- 
duct fields, declines in employment 
indices in certain areas of the 
country, relocation of industries 
caused by decentralization and 
mergers. reduced corporate profit 
margins, all portend absolute need 
of every bit of credit wisdom 
aviilable. 











“Nidewise” Adjustments Add Significance to 
Industry Meetings Day at Credit Congress 





GRADUATE of Phillips Exeter 
Academy and Yale University, 
Robert L. Griffin was employed 
by Guardian National Bank of 
Commerce of Detroit from 1929 
until 1933, when he joined Na- 
tional Bank of Detroit at the 
time of its reorganization. He is 
now vice president in charge of 
the credit department. He has 
served as director of both the 
Detroit Association of Credit Men 
and Robert Morris Associates. 


The meeting rooms of the In- 
dustry Groups will not be equipped 
with a like number of crystal balls 
to portray the future. Even if such 
a Utopian device were obtainable, 
it is doubtful if cut and dried solu- 
tions could be prescribed. Neverthe- 
less, these Industry sessions will, 
from a realistic standpoint, group 
together credit men and women with 
kindred, specific interests. Their 
work sessions will provide eminent, 
authoritative speakers whose ad- 
dresses will cover topics of mutual 
and concerning interest. Panel pre- 
sentations will not be confined to 
panel. members; roundtable dis- 
cussions will be conducted on a 
strictly informal basis. You are wel- 
come to become an active partici- 
pant, seeking answers to perplexing 
situations, and to share the lessons 
learned from your experiences. 

Industry sessions kindle team 
spirit, As a family is bonded to- 
gether by close relationship, so you 





and your fellow credit executives in 
the Industry Group comprise a unit 
drawn together by common inter- 
ests. The veteran executive is not 
only willing to pass along knowledge 
gained by experience but is just as 
anxious to give those in the junior 
credit ranks an equal opportunity to 
express themselves, because he knows 
that method innovations and fresh 
ideas are constantly required for 
the ever changing horizon of opera- 
tion. 

Following are the names of chair- 
men and members ci the com- 
mittees formulating programs for 
the Industry Meetings. 


Advertising Media 


Chairman—Harry E. Hutt, News, Detroit. 
Vice Chairmen—J. V. Brosamer, News 
Tribune, Tacoma; Ciirr A. Moore, Morn- 
ing News, Dallas; CLARENCE W. Pierson, 
Star & Tribune, Minneapolis; Everett O. 
Wuite, Jr., Journal, Providence. 
Secretary-T reasurer—Morris W. COFFMAN, 
Daily News-Journal Herald, Dayton. 


Automotive 


Chairman—R. A. OBERMEIER, Rockwell 
Spring & Axle Co. Coraopolis Pa. 
Co-Chairman—EaAroLp G. SPAVEN, DeLuxe 
Motor Service, Inc., Detroit. 

Vice Chairman—Atvin H. Tanner, Hart’s 
Automotive Parts Co., Chattanooga. 
Committeemen—HERMAN E. Frey, Contin- 
ental Motors Corp., Muskegon, Mich.; 
Davin R. Pucu, Cedar Rapids Auto Sup- 
ply Co., Cedar Rapids, Iowa 
Councillor—J. W. MAarsTELLerR, The De- 
Vilbiss Co., Toledo. 


Bankers 


Chairman—Rosert L. Grirrin, National 
Bank of Detroit. 

Vice Chairman—Cutrton F. Grice, First 
National Bank in Dallas. 
Committeemen—RoBERT K. ANDERSON, 
Manufacturers National Bank of Detroit; 
Water D. Beunxe, Old Kent Bank & 
Michigan Trust Co., Grand Rapids, Mich.; 
Douctas S. CrLarKe, Central National 
Bank of Cleveland; RopNney CRAIGHEAD, 
The Detroit Bank & Trust Co.; Joseph J. 
KaBerNA, The First National Bank of 
Chicago; Leo G. LapHam, Bank of Com- 
monwealth, Detroit. 


Brewers, Distillers and Liquor 
Wholesalers 
Chairman—Miss Carrott C. Ktees, F. 

Strauss & Son, Inc., New Orleans. 
Vice Chairman—Oscar F. CuristTMan, Jr., 
(Continued on following page) 
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Falstaff Brewing Corp., St. Louis. 
Committeemen—Miss Auprey A. BONGARD, 
Theo. Hamm Brewing Co., St. Paul; 
C. H. Busu, National Distillers & Chemical 
Corp., New York, N. Y. 


Building Materials and 
Construction 


Chairman—R. Eart Pratt, Fischer Lime 
& Cement Co., Memphis. 

Vice Chairmen—E. F. Borettcuer, Austin 
Brothers Steel Co., Dallas; J. W. McKay, 
The Flintkote Co., Rutherford, N. J.: 
STEPHEN Recutoris, Hugh J. Baker & 
Co., Indianapolis; Lionet Scumitt, Gen- 
eral Hardwood Co., Tacoma. 


Chemical and Allied Lines 


Chairman—Louis Stoskopr, Jr., Victor 
Chemical Works, Chicago. 

Vice Chairman—Lioyp SinnicKson, Amer- 
ican Cyanamid Co., New York, N. Y. 
Committeemen—FRANK BIELEvICz, Bakelite 
Co., Division Union Carbide & Carbon 
Corp., Long Island City, N. Y.: J. R. 
Hucues, Spencer Chemical Co., Kansas 
City, Mo.; LoweL_t Tompkins, Dow Chem- 
ical Co., Midland, Mich.; Joun J. Wen- 
struP, Goodrich-Gulf Chemicals, Inc., 
Cleveland; Grorce F. Wincarp, Monsanto 
Chemical Co., St. Louis. 

Recording Secretary—Miss Care I. 
GincEL, Givaudan-Delawanna, Inc., New 


York, N. Y. 


Confectionery Manufacturers 


Chairman—Joun Fiory, Robert A. Johns- 
ton Co., Milwaukee. 

Vice Chairmen—Miss Marie R. ALTIERI, 
Fascination Candy Co., Inc., Chicago; 
H. L. Patrrerson, King Candy Co., Fort 
Worth. 

Committeemen—JAmEs P. Brown, Elmer 
Candy Co., New Orleans; Lrstie Cook, 
Pangburn Candy Co., Fort Worth; I. J. 
Jerrries, Hershey Chocolate Corp., Her- 
shey, Pa. 


Drugs, Cosmetics and 
Pharmaceuticals 


Chairman—T. J. Korpprtin, McKesson & 
Robbins, Inc., Highland Park, Mich. 
Vice Chairman—Les KELTNER, Southwest- 
ern Drug Corp., Dallas. 
Committeemen—Gorpon Apams, Parke, 
Davis & Co., Detroit; R. W. Cummuncs, 
Meyer Bros. Drug Co., St. Louis; Joun 
W. McMonacte, Wyeth Laboratories, 
Philadelphia; F. Paut Smiru, Bristol- 
Myers Products, Hillside, N. J.; Joun 
H. Youne, Kiefer-Stewart Co., Indianapolis. 


Electrical and Electronics 
Distributors 


Chairman—H. L. Cottretyt, General Elec- 
tric Supply Co., Detroit. 

Vice Chairman—C. G. McKe tar, Medaris 
Co., Inc., Dallas. 

Committeemen—G. W. Kenr, Admiral 
Corp., Milwaukee; L. H. Koocte, Tri- 
angle Electric Supply Corp., El Paso; 
J. A. McCracken, Westinghouse Electric 
Supply Co., St. Louis; L. C. Owen, Jr., 
Graybar Electric Co., Inc., Dallas 


Electrical and Electronics 
Manufacturers 


Chairman—Rosert FE. Ctiark, Joslyn 
Manufacturing & Supply Co., Chicago. 
Vice Chairman—Etmer M. KROENING, 
Allen-Bradley Co., Milwaukee. 
Committeemen—GrorcE W. SCHAIBLE, 
General Electric Co., Philadelphia; H. C. 
Starr, Trade-Wind Motorfans, Inc., Rivera, 
Calif. 


Feed, Seed and Agricultural 
Suppliers 


Co-Chairmen—R. G. CHapmMan, The Quak- 
er Oats Co., Memphis; Hucn R. Koucuan, 
General Mills, Inc., Detroit. 
Committeemen—L. R. Epmonpson, Eli 
Lilly & Co., Indianapolis; Roy Epwarps, 
Rudy-Patrick Seed Co., Kansas City, Mo.; 
E. W. Setrry, H. D. Hudson Manufactur- 
ing Co., Chicago; R. M. SHeHan, Federal 
Chemical Co., Louisville. 


Fine Paper 


Chairman—R. J. Meters, The Union Paper 
& Twine Co., Detroit. 

Vice Chairman—M. W. Wenvorr, Mc- 
Intosh Paper Co., Chicago. 
Committeemen—Lro AsH, The Whitaker 
Paper Co., Detroit; J. R. McCoy, Century 
Paper Co., Indianapolis; A. R. MAansir, 
The Central Ohio Paper Co., Cleveland. 


Floor Coverings and Furniture 


Chairman—W. Leroy House, Johnston- 
Erwin Co., Atlanta. 

Vice Chairman—Harry C. Prost, Sim- 
mons Company, Elizabeth, N. J. 
Committeemen—WayYNE Harris, Paul 
Blackwell Co., Dallas; Nosre McGuire, 
Cabin Crafts, Inc., Dalton, Ga. 


Food Products and Allied Lines 


Manufacturers 


Chairman—HeEnry Peterson, Gerber Pro- 
ducts Co., Fremont, Mich. 
Co-Chairman—CiaupE V. Cox, A. E. 
Staley Manufacturing Co., Decatur, II. 
Committeemen—WALTER FE. ERICKSON 
Land O’Lakes Creameries, Inc., Minnea- 
polis; CrAupe P. Jones, Penick & Ford 
Ltd., Inc., Cedar Rapids, Iowa; C. L. 
Kooman, Sunkist Growers, Ontario, Calif. 


Food Products Wholesalers 


Chairman—Witu1AmM A. McBratney, Land 
O’Lakes Creameries, Inc., Detroit. 
Co-chairman —R. R. Stevens, Maxwell 
House Division, General Foods Corp., 
Dallas. 

Committeemen—ROLAND Branpitz, Kraft 
Foods Co., Detroit; Henry Grover, Fair- 
mont Foods Co., Detroit; Francis W. 
Cotvin, Cherry-Burrell Corp., Detroit. 


Hardware Manufacturers 


Chairman—T. M. Barn er, Knape & Vogt 
Manufacturing Co., Grand Rapids. 

Vice Chairman—Witu1aAM Breapy, Schlage 
Lock Co., San Francisco. 
Committeemen—J. PREsTON MILLER, Dex- 
ter Lock Division, Dexter Industries, Inc., 
Grand Rapids; Sam Paine, Screw Prod- 
uct Corp., Dallas; Artine B. Youne, 
Fastener Service Co., Cleveland. 
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H. E, HULL 


T. J. KOEPPLIN 


R. E. PRATT 


H. J. PETERSON W. A. McBRATNEY 


Hardware - Wholesalers 


Chairman—J. G. Bremner, Buhl Sons 
Company, Detroit. 

Vice Chairman—Lere Miter, The Schoell- 
kopf Co., Dallas. 
Committeemen—Rosert G. Avery, Union 
Hardware & Metal Co., Los Angeles; 
Keita McDoucatt, Shapleigh Hardware 
Co., St. Louis; Epwarp P. Mosey, John 
Pritzlaff Hardware Co., Milwaukee. 


Hotels 


Chairman—Owen Owen, Sheraton Cadillac 
Hotel, Detroit. 

Vice Chairman—James Martin, Statler 
Hilton Hotel, Dallas. 

Committeemen—J. J. Hartnacet, Detroit 
Leland Hotel, Detroit; D. H. GARDENER, 
Statler Hotel, Detroit; Cuas. C. MILter, 
Sheraton Gibson Hotel, Cincinnati, _T. 
Epwarp Tuomsen, Phillips Hotel, Kansas 
City, Mo. 


Insurance 


Chairman—OrvittE B. Tearney, Inland 
Steel Co., Chicago. 

Vice Chairmen—Davw Q. Couen, Associa: 
tion of Casualty & Surety Companies, New 
York, N. Y.; L. A. Frrzceraup, American 
Mutual Alliance, Chicago; Donat B. 
SHERWOOD, The Nat’l Board of Fire Under: 
writers, New York, N. Y.; Peter A. 
ZIMMERMANN, The Surety Ass’n_ of 
America, New York, N. Y. 
Secretary—Cuar.es S. Cooper, Fireman’s 
Fund Insurance Group, New York, N. Y. 
N.A,C.M. Liaison Representative—Ra.ri 
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H. Mutiane, Liberty Mutual Insurance 
Co., Boston. 

N.A.C.M. Staff Representative—Rosert L, 
Roper, NACM, New York, N. Y. 






Iron and Steel, Non-Ferrous Metals 
and Related Lines 


Chairman—Lioyp W. Bickine, 
Steel Corp., Detroit. 

Vice Chairman—J. C. Ocpen, Aluminum 
Company of America, Dallas. 
Committeemen—S. R. Amspoxker, Lone 
Star Steel Co., Dallas; CHARLES BreEIT- 
MEYER, Alloy Steels, Inc., Detroit; J. H. 
Frazier, Great Lakes Steel Corp., Detroit; 
R. B. Harpine, Scovill Manufacturing Co., 
Waterbury, Conn.; Joun A. Hynes, Wol- 
verine Tube Division, Calument & Hecla, 
Inc., Detroit;; Georcze R. Winter, A. M. 
Castle & Co., Franklin Park, IIl. 





Detroit 


















Machinery and Supplies 


Chairman—Grorce P, Grass, American 
Name Plate & Manufacturing Co., Chicago. 
Vice Chairman—Martin H. Van Dam, 
Contractors Machinery Co., Grand Rapids. 
Committeemen—FraNnk R. Basney, Pratt 
& Whitney Co., West Hartford, Conn.; 
Epona A Marscu, Supplies, Inc., Chicago; 
















Harry B. WuHeerer, The Warner & 
Swasey Co., Cleveland. 

Meat Packers 
Chairman—T. G. Incram, Hammond 

















Standish & Co., Detroit. 
Vice Chairmen—E. R. Bonart, E. Kahn’s 
Sons Co., Cincinnati; WILLIAM BRACKEN, 
Armour & Company, Chicago; VERNON A. 
Scott, George A. Hormel Co., Dallas. 


Oil Field Services and Supplies 


Chairman—J. B. Mensinc, The National 
Supply Co., Pittsburgh. 

Vice Chairman—D. T. Brooks, Schlum- 
berger Well Surveying Corp., Dallas. 
Committeemen—JouHN ADAMS, Superior 
Iron Works, Shreveport; D. J. Brincaze, 
Dowell’s, Inc., Tulsa; WALTER Cooney, 
Jr., Baker Oil Tools, Houston; Joun P. 
DanKEL, National Supply Co., New York, 
N. Y.; Wayne Kesster, Dowell’s, Inc., 
Oklahoma City; K. H. Root, Ford 
Alexander Corp., Whittier, Calif.; OLive 
E. Wynn, Chemical Process Co., Brecken- 
ridge, Texas. 


Paint, Varnish, Lacquer 
and Wallpaper 


Chairman—Paut W. Rossins, Cook Paint 
& Varnish Co., Detroit. 

Vice Chairman—R. H. Bucuuet, Sherwin- 
Williams Co., Dallas. 
Committeemen—W. A. ELLIioTT, 
Paint Co., Detroit; Lester L. Hunter, 
The Lowe Bros Co., Dayton; Wm. K. 
Van Dusen, Fisher Wallpaper & Paint 
Co., Detroit. 


Frazer 


Paper Products and Converters 


Chairman—Tuayt Pitz, River Raisin 
Paper Co., Monroe, Mich. 

Vice Chairman—Haro tp Farrisu, Pollock 
Paper Corp., Dallas. 

Committeemen—A. R. JouHnson, Container 
Corporation of America, Chicago; Mrs. 
CaroLtyN MclIntosH, Tension Envelope 
Corp., St. Louis; Rosperrt E. Situ, 
Kimberly-Clark Corp., Neenah, Wis. 


Petroleum 

Chairman—F, L. Drake, Socony Mobil 
Oil Co., New York. 

Vice Chairman—A. A. Hock, Tidewater 
Oil Co., San Francisco, Calif. 

Committeemen—W. J. Hasxirk, British- 
American Oil Co., Toronto; R. W. 
VanvDEN Hevuvet, Shell Oil Co., San 
Francisco; DEwey WALKER, D-X Sunray 
Oil Co., Tulsa. 


Program Committee: 

Chairman—H. W. Ducpate, Shell Oil Co., 
Detroit. 

Committeemen—H. J. FRANKMAN, Socony 
Mobil Oil Co., Detroit; H. F. Reprorp, 
Standard Oil Co.(Ind.), Detroit; An- 
THONY D. Rosati, Speedway Petroleum 
Corp., Detroit; Robert C. Urtey, Aurora 
Gasoline Co., Detroit; D. H. Worpen, 
Sun Oil Co., Detroit. 


Photographic Manufacturers and 
Distributors 


Chairman—Donatp M. KtApstrup, East- 
man Kodak Co., Rochester, N. Y. 

Committeemen—Kirk FisHer, Argus Cam- 
eras Division Sylvania Electric Products, 
Inc., Camillus, N. Y.: Miss Joyce Mc- 
CLELLAN, Lenco Photo Sales, Inc., De- 
troit; David G. Moses, Graflex, Inc., 
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Rochester; Mrs. Mary F. Raprorp, Horn- 
stein Photo Sales, Inc., Chicago. 


Plumbing, Heating, Refrigeration and 
Air Conditioning 


Chairman—FRANK H. CHAMBERS, Supe- 
rior Safety Furnace Pipe Co., Detroit. 
Vice Chairman—Sam_ Scruccs, Carrier- 
Bock Co., Dallas. 
Committeemen—WALTER ANDERSON, Crane 
Co., Chicago; J. H. Baum, The Tiffin Art 
Metal Co., Tiffin, Ohio; Miss Rutu 
BETHEA, Jefferson Plumbing & Mill Sup- 
ply, Birmingham; A. R. Daums, A. O. 
Smith Corp., Kankakee, IIll.; Joun G. 
pEPass, National-U.S. Radiator Corp., 
Johnstown, Pa.; Roy B. Epwarps, Harry 
Cooper Supply Co., Springfield, Mo.; W. 
A. Haney, Anchor Sanitary Co., Pittsburgh; 
James F. Ketuer, Baird-Foerst Corp., 
Parma, Ohio; Miss Dorotuy M. Krierer, 
H. D. Bullock Co., Toledo; JosepH A. 
Liv1, Surface Combustion Corp., Janitrol 
Division, Columbus, Ohio; Rosert J. 
WoopwarbD, Palmer-Donavan Manufactur- 
ing Co., Columbus. 


Public Utilities 


Chairman—D. R. WILson, 
Light Co., Pittsburgh, Pa. 
Chairman Planning Committee—J. R. 
Heery, The United Illuminating Co., New 
Haven, Conn. 
Vice Chairmen Planning Committee— 
Hucu Firzpatrick, Michigan Consolidated 
Gas Co., Detroit; G. R. McLaucuuin, 
Northern IHinois Gas Co., Aurora, III. 
District Representatives— 
Eastern—Paut G. Hanton, Atlantic 
City Electric Co., Atlantic City. 
Central—R. J. Jorpan, Kentucky Util- 
ities Co., Lexington. 
North Central—W. W. Hutt, Northern 
States Power Co., Minneapolis. 
Southern—J. W. Mott, Arizona Public 
Service Co., Phoenix. 
Southeastern—J. P. TANNER, 
Power & Light Co., Miami. 
Western—E. F. Beatie, Southern Cali- 
fornia Gas Co., Los Angeles. 
Canadian—E. E. Cuarters, The Hydro- 
Electric Power Commission of Ontario, 
Toronto. 


Duquesne 


Florida 


Textile 
Chairman—Paut M. Strick, James Tal- 
cott, Inc., New York, N. Y. 
Committeemen—Wmn. J. JANTZEN, Chem- 
ical Corn Exchange Bank, New York, 
N. Y.; Wayne E. Jounson, E. I. duPont 
de Nemours & Co., Wilmington; A. S. 
Mannes, Coleman & Company, New York, 
NY. 


Wearing Apparel and Footwear 


Chairman—Louts Smirnow, Phillips Jones 
Corp., New York, N. Y. 

Vice Chairman—T. Dovuctas 
General Shoe Corp., Nashville. 
Committeemen—JAmMEs E. Coats, Jantzen 
Inc., Portland, Ore.; H. G. DaArnett, 
Warren Sewell Clothing Co., Bremen, Ga.; 
GreorcE W. HetnKke, Munsingwear, Inc., 
Minneapolis; Miss ANNE K. Mann, Koret 
of California, Inc., San Francisco; JAMES 
J. Moore, B. Kuppenheimer & Co., Inc., 
Chicago. 


OxrForb, 


Back Financial Institutions Bill, Urges 
Gidney, Given New York Unit Plaque 


Abiding support of the Federal 
Reserve System as a credit control 
medium and enactment of the Finan- 
cial Institutions Act of 1957 were 
urged by Ray M. Gidney, U.S. con- 
troller of the currency, at a testi- 
monial dinner given by the New York 
Credit and Financial Management 
Association. 

The Financial Institutions Act, he 
said, “is designed to simplify and im- 
prove the laws under which the na- 
tional banks and other Federal finan- 
cial organizations operate. It removes 
from existing statutes a great mass of 
material which is obsolete. It codifies 
and rearranges, without change of 
substance, material which is worthy 
of retention, and introduces some new 
and very desirable provisions.” The 
measure passed the Senate and was 
introduced in the House with only one 
slight change. The hearings are to be 
resumed in the new session. 

“We must look to the Federal Re- 
serve,” Mr. Gidney declared, “for in- 
fluence on the volume of credit 
through appropriate policies, restric- 
tive or liberal as the occasion requires, 
if we are to restrain the excesses 
which are characteristic of boom 
periods and avoid the extremes of 
reaction which follow excesses. 

“Those who are most closely 
familiar with the history of the Fed- 
eral Reserve System will recall that 
the support of the National Associa- 
tion of Credit Men was on many occa- 
sions most helpful, and even decisive, 
in maintaining and implementing the 
beneficial provisions built into the 
Act by the great Virginian, the late 
Carter Glass, and which have meant 
so much for our nation. 

“It was a matter of great good 
fortune for all of us that Henry Hei- 
mann, with his marvelous combina- 
tion of facts, figures, expository skill 
and scope of coverage, took the post 
formerly occupied by Harry Tregoe 
and has carried on through the years 
in a manner which has demonstrated 
his great stature as a business and 
financial statesman, and which has 
contributed in high degree to main- 
tain and increase the prestige of the 
National Association and the New 
York Association.” Mr. Gidney told 
of having been at the convention of 
the New Hampshire Bankers Associa- 


tion in June, and said Mr. Heimann’s 
address “carried more facts on the 
business situation of today, cogently 
and interestingly presented, than any 
talk I have heard.” 

Mr. Gidney paid tribute to the ser- 
vices of the late William Fraser, to 
William H. Pouch, J. H. Prendergast, 
Arthur Whiteside, Harry Delaney, to 
Mortimer J. Davis, executive vice 
president of the New York associa- 
tion, and to William W. Orr, earlier 
secretary of the New York organiza- 
tion and assistant secretary of Na- 
tional. 

Mr. Gidney, past president of Rob- 
ert Morris Associates and a director 
of the New York association (1935- 
41) while he was with the Federal 
Reserve Bank of New York, was 
given an Award of Merit for his con- 
tributions to banking, commerce and 
government. John B. Schoenfeld, as- 
sociation president, made the presen- 
tation. Nine presidents of bank and 
trust companies and officers of seven 
other banks were at the head table, 
with the speakers and Executive Vice 
President Davis. 


Councilman David A. Weir 
Outran Seven Candidates 


It’s now Councilman David A. Weir 
at New Rochelle, N.Y. The former 
secretary and assistant executive man- 
ager of the National Association of 
Credit Men polled the largest number 
of votes of seven candidates. Mr. 
Weir won in all four wards, 

Mr. Weir, who had joined NACM 
in 1931 as director of education and 
research, advanced to assistant execu- 
tive manager the following year, 
added the office of secretary in 1943, 
and six years later was named execu- 
tive vice president of the newly 
formed Credit Research Foundation, 
Inc., wholly owned affiliate. Graduate 
of Wooster College and Ohio State 
University, Mr. Weir was professor of 
economics at Ohio Northern Univer- 
sity for one year, then head of the de- 
partment of finance at Notre Dame 
University. While on the latter’s 
faculty he was executive manager of 
the South Bend Association of Credit 
Men, serving in the latter post from 


1926 to 1931. 
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James Ham Begins Duties as 
Cleveland Seeretary-Manager 


James E. Ham, now secretary-man- 
ager of the Cleveland Association of 
Credit Men, has brought to the post 
the experience 
gained by years 
in various depart- 
ments of opera- 
tion of the Kansas 
City Wholesale 
Credit Asso- 
ciation and as 
assistant to Joe 
Ham,  secretary- 
manager of the 
Kansas City unit. 

Ralph H. Coleman continues with 
the Cleveland affiliate as manager of 
the Adjustment Bureau. 

Jim Ham attended Northwestern 
University (Chicago) and Rockhurst 
University (Kansas City). After fac- 
tory and sales work he joined the 
Kansas City organization’s staff and 
served variously in the collection and 
sales departments, in organization of 
Industry Groups, and with commit- 
tees. 

Mr. and Mrs. Ham have two chil- 
dren—a son:10 and daughter 15. 


J. E. HAM 


Honor Mrs, Loretta Johnston 
For Career, Home Activities 


Singled out recently for honor as 
Cincinnati’s “Woman of the Week”, 
Mrs. Loretta N. Johnston, credit ex- 
ecutive and head of accounting de- 
partment, The F. D. Lawrence Elec- 
tric Company there, was profiled in 
the Cincinnati Times-Star. “Taking 
credit is a new role of Mrs. John- 
ston, who has been granting credit 
for over 25 years,” commented col- 
umnist Janet Hamric of the news- 
paper. Mrs. Johnston worked her way 
up from the ranks, following gradu- 
ation from high school, and for 17 
years was office manager for a meat 
packing company. 

Activity for credit women’s prog- 
ress and for the profession is one of 
Mrs. Johnston’s absorbing interests. 
She is vice chairman National Credit 
Women’s’ Executive Committee, 
NACM, in charge of membership. She 
was instrumental in organizing the 
Kanawha Valley Credit Women’s 
Group, of Charleston, W.Va., 57th 
unit in the women’s groups. She is 
a member of the Cincinnati Associa- 
tion of Credit Men, past president of 
its Credit Women’s Group. 





lit 


Youngstown Seminar Gives Clues 
To Handling of Marginal Account 


HE MARGINAL ACCOUNT, 

though it may be “one of the rea- 
sons they make Bromo-Seltzer, 
aspirin and shotgun shells,” is never- 
theless a “‘must” for today’s credit 
manager if he is to garner that ad- 
ditional business so _ all-important 
amid razor-honed competition. 

How to handle the marginal ac- 
count is the question. To this, panel- 
ists addressed attentions in a seminar 
conducted by The Youngstown As- 
sociation of Credit Men, and they 
came up with a number of service- 
able suggestions, while agreeing that 
no uniform set of rules would work. 
Each marginal presents its own 
challenge. 

The seminar also included a round- 
table discussion of financial state- 
ments and an address by Phillip A. 
Millstone, attorney, on “Required 
Legal Knowledge for the Credit- 
man.” John L. Grim, credit manager, 
The General Fireproofing company, 
seminar chairman, conducted the fi- 
nancial statements discussion. 

Henry D. Johns, credit manager, 
Sawhill Tubular Products, Inc., 
Sharon, Pa., was moderator for the 
marginal account roundup. 

Following are the experienced- 
based clues given by the panelists to 
get the most out of handling mar- 
ginal accounts. 


Company and Management 
Analyzed as a First Step 


ANTHONY AMEDURI, Assistant Treas- 
urer and Credit Manager, Mahon- 
ing Valley Supply Company, 
Youngstown. 


Our first step is analysis of the 
company, active officers and manage- 
ment. Past experience and _ history 
will help us to project the trend of 
the customer’s future. Personal his- 
tory—the character and morals of 
the management team—is very im- 
portant. So are the customer’s goals 
and plans. Is he aggressive, wide- 
awake? Has he good sales and credit 
policies? 

is his capital earned and saved, 
or mostly borrowed? Is the owner 
active in the business? Was the orig: 





PRINCIPALS at Youngstown seminar panel presentation on marginal accounts. 
Left to right (seated) R. T. Van Etten, Packard Electric Div., General Motors 
Corp., Warren, Ohio; H. D. Johns, moderator, Sawhill Tubular Products, Inc., 
Sharon, Pa.; W. A. Cruikshank, Truscon Steel” Div., Republic Steel Corp., 
Youngstown. STANDING: P. E. Zimmerman, The Mahoning National Bank; 
J. L. Grim, The General Fireproofing Co., seminar chairman; and Anthony 
Ameduri, Mahoning Valley Supply Co., assn. president, all of Youngstown. 


inal amount of capital sufficient for 
the scope of operation, and was the 
company a prompt payer? Did the 
business grow faster than the earn- 
ings would allow? Was the original 
amount dissipated by continuous 
losses? 

With such questions answered sat- 
isfactorily, we are in an excellent 
position to handle the customer’s re- 
quirements within the limits we pre- 
scribe, thereby obtaining additional 
business while maintaining complete 
control. 

Three very important accomplish- 
ments are these: 

(1) We gain a new customer, who 
may become a “blue chip.” 

(2) The credit department gains 
additional recognition from top man- 
agement. 

(3) The department wins the good- 
will and respect of the sales force. 


Personal Contact Essential 
In Handling the Marginal 


WituiAm A. CRUIKSHANK, Assistant 
Credit Manager, Truscon Steel 
Division, Republic Steel Corpora- 
tion, Youngstown. 


In selling to marginal accounts we 
consider the possibility of growth, 
increased sales, increased profits, 
coverage in new territories, greater 
distribution. We work closely with 
the sales department. 


Only through personal contact can 
we determine the principal’s sincer- 
ity, analyze his operating methods, 
learn if he can grow, determine if 
he is willing to accept guidance on 
inventory problems. 


Company Not Brick Building 
So Study the Personality 


Ray T. Van Etten, Credit Mana- 
ger, Packard Electric Division, 
General Motors Corporation, War- 
ren, Ohio. 


A company is not just a brick 
building, or steel desks, or machines; 
it is alive with whims, prejudices and 
feelings. 

The order must be screened for 
dollar exposure, scheduling, for reg- 
ular or special orders, for cost spread, 
whether in purchased parts or labor 
furnished. We try to review the 
personalities. Much of this kind of 
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information may be had from their 
bank. We must also screen the cus- 
tomers’ product for acceptability, 
performance, distribution, marketa- 
bility, and capacity for production. 

We do all this because the tran- 
saction is speculative and the supplier 
may do part of the financing. Some- 
times it is necessary to persuade them 
to buy COD or even cash in advance. 


Even with all this information 
there is no one set of rules to com- 
pletely resolve credit determination. 
Yet serve the marginal accounts we 
must, bringing into play all the 
training and experience one pos- 
sesses. 


Few Marginal Accounts 

Have Same Conditions 

Pau E. ZIMMERMAN, Vice President, 
The Mahoning National Bank, 


Youngstown. 


Few, if any, marginal accounts 
have the same conditions. 

A small close corporation recently 
was formed from a. partnership that 
had been operating profitably for a 
number of years. The partners in- 
vested $15,000 in capital and loaned 
the company $16,000, taking the 
corporation’s note in return. Inven- 
tory was clean; accounts receivable 
were considered good. The balance 
sheet revealed current ratio 119 per 
cent, debt-to-worth ratio 195 per 
cent. One factor remained that caused 
the unfavorable current and debt-to- 
worth ratios, the account listed in 
current liabilities as “Notes Payable 
to Officers.” 


Recommendation was made that the 
officers exchange their “notes” for 
capital stock. This would improve the 
current ratio to 255 per cent and re- 


duce the debt-to-worth ratio to 50 per 
cent. 


If a technicality temporarily pre- 
vented the exchange, a written agree- 
ment subordinating the “Notes Pay- 
able to Officers” to the bank loan 
would accomplish the desired result. 
The agreement would prevent the 
officers from receiving payment from 
their notes as long as any corpora- 
tion indebtedness was owing the bank. 

Other suggestions in treatment of 
marginal accounts: arrange an as- 
signment of life insurance, obtain 
individual signatures of the princi- 
pals and their wives, accept collat- 
eral for the loan. 
The primary consideration in 
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granting bank loans is the safety of 
the depositors’ money. Then follows 
consideration for financial require- 
ments of business in the community, 
also the necessity that banks lend 
to produce income. 


Mattuck Fought Crooks for 
NACM Fraud Prevention Unit 


Maxwell S. Mattuck, 64, whose 
death followed a brief illness, had 
played a leading role for 30 years in 
the fight against 
commercial 
credit rackets. 
The counsel of 
the Fraud Pre- 
vention Depart- 
ment of the Na- 
tional Association 
of Credit Men 

a \e was assistant 
M. S. MATTUCK United States at- 
torney for the Southern District of 
New York 1919-25, later chief of the 
criminal division, and then headed 
the commercial frauds bureau of the 
U.S. attorney’s office. 

The senior member of the New 
York law firm of Mattuck & Mattuck, 
specializing in corporate reorganiza- 
tions, estates, and the law of creditors’ 
rights, was graduated from Harvard 
College in 1914 and Harvard Law 
School in 1917. He was an artillery 
lieutenant in World War I. 

The bureau of commercial frauds 
while under Mr. Mattuck’s direction 
obtained 200 convictions in prose- 
cuted cases representing more than 
$1 million in stolen merchandise. 

In 1925 he resigned as assistant 
U.S. attcrney to become counsel for 
the NACM Fraud Prevention Depart- 
ment, and soon thereafter formed the 
law firm with brothers George F. 
Mattuck, who died in 1941, and Ber- 
nard J. Mattuck. For NACM he led 
drives against bogus bankrupts and 
mail swindlers, and campaigned for 
stronger laws against crooked re- 
ceivers of stolen goods. 


** 





Fair Trade Ruling in Kentucky 


The U. S. court of appeals for 
the sixth circuit has upheld the con- 
stitutionality of the McGuire Act, 
the Federal enabling statute for state 
Fair Trade laws, thus reversing a 
ruling by a lower Federal court in 
Kentucky which had held that both 
the McGuire Act and the Kentucky 


Fair Trade Act were unconstitutional. 








Whenever I get to feeling 
indispensable, I take an- 
other look at the old saddle 
hanging in the garage. 
—N. A. Rombe 





Common Market Challenge 
To U. S. Trade, Says Gray 
(Picture on Page 22) 

The proposed European common 
market, a treaty device which will 
eliminate tariff barriers among six 
European nations, embodies “a prom- 
ise, challenge, and possible threat to 
United States trade,” Philip J. Gray, 
secretary, National Association of 
Credit Men, and director of its for- 
eign department, told the ninth an- 
nual Virginia World Trade Confer- 
ence, in Roanoke, Va. 

Mr. Gray was one of three world 
trade specialists in the panel discus- 
sion at the third session. Fitzhugh 
Granger, manager of merchandising 
services in foreign operations, Inter- 
national Harvester Company, and 
Grant L. Thrall, executive vice presi- 
dent, Ballagh & Thrall, Philadelphia, 
former Government trade mission 
delegate, were the other panelists. 
Moderator for the panel was Clem 
D. Johnson, Roanoke, past president 
United States Chamber of Commerce. 

“China will again become a U.S. 
market,” was the prediction voiced by 
Mr. Thrall, who warned that “if we 
don’t adjust our thinking about 
China, Japan will turn to the area as 
a trading source.” Britain already has 
begun trading in non-strategic goods, 
he noted. 

Moderator Johnson called for a 
restoration of world trade to some 
measure of its former simplicity. He 
said 8 million will join the unem- 
ployed should world trade be shut off 
suddenly. 


The Back Door Approach 


The back-door-approach to a bus- 
iness by credit executives, presenting 
at times a very different picture than 
the front-door entrance of the sales- 
man, is a reason why “credit judg- 
ment should be supreme,” said Miss 
K. M. Sheehan, commercial manager 
of The Thomas & Betts Company, 
Elizabeth, N. J., and vice president 
of the New Jersey Credit Women’s 
Group, addressing members in a dis- 
cussion of credit psychology. 
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If U.S. and State Tax Don’t 
Get You the City’s Will 


Big fleas have little fleas 
Upon their backs to bite ’em. 
Little fleas have littler fleas 
And so on infinitum. 


Not drawing any parallel between 
human folk and fleas, what we started 
to say was that just as Federal and 
State taxes soar and soar, so too are 
the municipalities busily searching 
out sources of more revenue to satisfy 
increasing demands for spending and 
to meet rising costs. One such widen- 
ing source is the local sales tax. 


Governments of 20 states have 
granted to thousands of local author- 
ities the power to tax sales and re- 
ceipts, with the most widespread ap- 
plications in California, Illinois and 
Pennsylvania, says Commerce Clear- 
> ing House. 

5) Beginning in New York City in 
1934, followed by New Orleans in 
1934 and California cities in 1945, 
Pennsylvania in 1947 gave 3,600 
cities, boroughs, towns and school 
districts the power to impose local 
mercantile licenses based upon sales 
volume within their jurisdictions. 
Twenty large cities, including Phila- 
delphia and Pittsburgh, and three 
school districts, have the tax. 


Sales Tax in 944 Illinois Cities 





















Chicago is among 944 Illinois com- 
munities which, under a 1955 law, 
levy a 14 per cent sales tax collected 
by the state. California’s 1 per cent 
uniform tax on retailer sales is ef- 
fective in 38 counties containing 247 
cities including Los Angeles; collect- 
ing 1 per cent independently are 41 
cities including San Francisco. Los 
Angeles, Fresno and Redwood City 
also have a license tax on whole- 
salers’ and retailers’ gross receipts. 
All large cities of Mississippi and 46 
other municipalities levy a 14 of 1 
per cent tax on retail or gross in- 
come, 14 of 1 per cent on sales of 
industrial gas and electricity. 


Five cities of New York State levy- 
ing sales taxes are New York City 
(3 per cent) ; Syracuse, Niagara Falls 
and Poughkeepsie (2 per cent), and 
Auburn, 1 per cent. Three counties 
having sales taxes are: Monroe 
(Rochester), 3 per cent; Broome (in- 
cluding Binghamton), 2 per cent; 
Erie (Buffalo), 1 per cent. 





STILL TIME TO REGISTER! 


Graduate School 
of 


Credit and Financial Management 


1958 Dates 


Stanford University 
July 6-19 
Dartmouth College 
August 3-16 


For further information write: 
Graduate School of Credit & Financial Management 
229 Fourth Ave., New York 3, N. Y. 


CREDIT AND FINANCIAL MANAGEMENT, January, 1958 








Selective Expansion Answer to Inflation 


Deelares Commercial Finance Chairman 





H. R. SILVERMAN 


W. S. SEIDMAN 


While “restriction and restraint of 
credit extension and capital invest- 
ment is keeping powerful inflationary 
forces under control,” it is also 
loosing, in various sectors of busi- 
ness, potential deflationary tend- 
encies, says Herbert R. Silverman, 
chairman of the board, National 
Executive Finance Conference. 

“Unless accurately timed adapta- 
tions of money and credit policy are 
applied, business faces a very mixed 
_ outlook in the year ahead, with par- 
ticular industries more concerned 
over deflationary tendencies than 
inflationary pressures,” Mr. Silver- 
man, executive vice president of 
James Talcott, Inc., told delegates to 
the 13th annual convention of the 
commercial finance industry, in New 


York City. 


Proposes Selective Expansion 


“The idea that, because inflation is 
a worldwide problem and one of 
special concern to the United States, 
there should be a moratorium on all 
expansion” was protested by the 
finance industry executive. “What is 
needed is selective expansion,” he 
said. “An overall policy that would 
check the sound expansion of some 
companies simply because other com- 
panies might commit themselves be- 
yond their resources does not make 
sense.” Study of the liabilities of 
business failrres has shown that less 
prosperous companies experience 
trouble with their profit margins be- 
fore their problems are complicated 
by a contracting market, he pointed 
out. He stressed the need of our 
time for “economic statesmanship by 
government in the management of 
fiscal policy and of money and credit 
policy.” 

“Management problems are at the 
core of almost every small business 


problem,” Dr. Raymond J. Saulnier, 
chairman, Council of Economic Ad- 
visers, Washington, declared. Govern- 
ment can help “raise the quality of 
management” by pointing out ways 
that small business can help itself, by 
studies of industry operations, by 
maintenance of a competitive econ- 
omy, he noted. The “democratization 
of credit” which has evolved during 
the last two decades through the 
medium of the two most significant 
economic developments of our gen- 
eration: commercial financing and 
consumer credit, has come about 
without the assistance of government, 
Dr. Saulnier declared. 

“Management is the foundation 
stone of enterprise,” observed the 
economist. He said that relief for 
small business in such forms as tax 
revision, restricting big business to 
favor small business, do not in them- 
selves spell success for an enterprise. 
Dr. Saulnier reviewed President 
Eisenhower’s proposals of last year 
to help small business, and explained 
that codification of procurement 
regulations (a project already 
launched) should help small busi- 


ness. 


Receivables Financing Up 18% 

William J. Drake, executive vice 
president of the conference, reported 
that the volume of accounts receiv- 
able financing alone, by the industry 
this year will approximate $614 bil- 
lions, some 18 per cent more than in 
1956, which was at an all-time high. 

Officers elected at the convention, 
the industry’s thirteenth annual: 
Herbert R. Silverman, chairman of 
the board, and Walter S. Seidman, 
president. Mr. Seidman is a partner 
in Jones & Company, New York. 
Vice presidents: J. Martin Seiler, 
A. J. Armstrong Co., New York; 
Thomas Lefforge, vice president, 
Commercial Discount Corp., Chicago; 
Eugene B. Hanson, vice president, 
Minneapolis Securities Corp., Min- 
eapolis; William T. Blumberg, trea- 
surer, General Commercial Accept- 
ance Co., New York; Milton 
P. Kupfer, general counsel, Kupfer 
Silberfeld, Nathan & Danziger, New 
York; William J. Drake, executive 
vice president, National Commercial 
Finance Conference, Inc., New York. 
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Dallas Wives Organize Club to 
Promote °59 Credit Congress 


Dallas Wives of Wholesale Credi' 
Managers is the name of a new anc 
promising social organization formec 
primarily to help 
promote the 


Credit Congress 
of the National 
Association of 
Credit Men in 
Dallas in 1959. 
Mrs. Doris 


Brooks is presi- 
dent. 

After attending MRS. BROOKS 
the University of Texas and Port 
Arthur Business College, Miss Doris 
Johnson was secretary in the con- 
troller department of the Texas Com- 
pany in Houston for seven years. In 
1949 she was married to Durward T. 
Brooks, who in 1954 became Dallas 
credit manager for 
Well Surveying Corporation. Now her 
activities center upon church and 
garden club and of course chiefly 
their two children, Frank, 5, and 
Phyllis, 3. 

Other officers of the wives’ organ- 
ization are Mrs. Jack Tatum (Vinson 
Supply Co.), first vice president and 
treasurer; Mrs. J. I. Clemons (The 
Texas Co.), second vice president; 
and Mrs. Wayne Harris (Paul Black- 
well Co.), secretary. Mrs. A. H. 
Snyder (Shaw Equipment) is pub- 
licity chairman. 





Small Business Not Badly Hurt 
By Tight Credit, Say Bankers 


The tightening of credit the last 
two years has not been unduly severe 
on small business, in the opinion of 
a preponderant number of the na- 
tion’s bankers, according to results 


of a survey by the department of} 


monetary policy of the American 
Bankers Association. Replies show 
that small and medium-sized banks 
have been less affected than the larger 
institutions. 


Credit Management Awards 


The William H. Whitney, William 
Margulies, and President’s awards 
will be made to outstanding students 
in the credit management courses in 
Rutgers State University’s extension 
division this year, with the New 
Jersey Association of Credit Execu- 
tives and National Institute of Credit 
cooperating. 


Schlumberger | 
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New Highs in Dollars for °58, 
But Due to Inflation: Dodge 


The year 1958 will see business ac- 
tivity at new highs in terms of dollars 
but the rise will be due largely, if not 
entirely, to inflation, according to an 
averaging of forecasts by 202 econ- 
omists—business and university—in 
the F. W. Dodge Corporation’s sur- 
vey. 

ies George Cline Smith, Dodge 
vice president, analyzing results of 
the poll: 

“While the figures estimated would 
for the most part be at new record 
levels, the comments paradoxically 
take little note of this fact. Instead, 
the words ‘decline’ and ‘recession’ ap- 
pear with some frequency, and none 
expresses real optimism for the im- 
mediate future.” 

Dr. Smith notes these composite 
forecasts: 

1. Total dollar output in 1958, as 
measured by Gross National Output, 
will rise slightly. (The GNP will be 
at annual rate of $449 billions in the 
fourth quarter next year.) 

2. Hourly wage rates will continue 
upward in all major categories. 

3. Cost of living will go up further, 
as will wholesale prices but not quite 
so rapidly. 

4. Real output (in terms of the 
Federal Reserve index of industrial 
production) will drop in the first half 
of 1958, then rise slightly in the last 
six months. 


Common European Market 


Concerns GATT Meeting 


Members of GATT, the General 
Agreement on Tariffs and Trade, in 
annual session at Geneva, heard Sir 
Claude Corea of Ceylon, chairman, 
voice concern over the possible ad- 
verse effects on world trade of a de- 
cline in industrial production and a 
hope that the European Common 
Market, which is generally expected 
to come into force early this year, 
will settle into “the broader multi- 
lateral trade pattern of which GATT 
is the embodiment.” Many of the 
overseas countries whose products 
are sold mainly in the proposed 
common market area fear that the 
common market may unfavorably 
affect their traditional trade outlets. 

France, Italy, Western Germany, 
Belgium, the Netherlands and Lux- 
embourg are the six countries signa- 
tory to the common market treaty, 


CALENDAR OF EVENTS IMPORTANT TO CREDIT 









Dayton, O'11l0 

February ¢ 

Annual All-Day Credit Conference 
sponsored by University of Dayton 
and Dayton Association of Credit 


Men 
a 


VANCOUVER, BRITISH COLUMBIA 

March 13-14 

Annual Pacific Northwest Conference 
of Credit Executives 


£ 


DETROIT, MICHIGAN 

May 15-16-17 

Annual Meeting of the NACM Affili- 
ate Local Association Secretary- 
Managers 


¢ 


DetROIT, MICHIGAN 
May 18-22 
62nd Annual NACM Credit Congress 


and Convention 


¢ 


MILWAUKEE, WISCONSIN 

September 18-19 

Great Lakes Regional Credit Con- 
ference, including Illinois, Ind- 
iana, Michigan and Wisconsin 


& 


SAN FRANcisco, CALIFORNIA 

October 9-10 

Pacific Southwest Credit Conference, 
including California, Arizona, 


Utah, Colorado, Nevada. 
& 


ATLANTIC City, New JERSEY 

October 16-18 

NACM Tri-State Conference, includ- 
ing New York, New Jersey and 
Eastern Pennsylvania 

Host: New York Credit & Financial 


Management Association 


4 


BIRMINGHAM, ALABAMA 

October 16-18 

Annual Southeastern Credit Confer- 
ence, covering Tennessee, Missis- 
sippi, Alabama, Georgia, Florida, 
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South Carolina, North Carolina, 
Louisiana 


¢ 


WORCESTER, MASSACHUSETTS 

October 22-23 

New England District Credit Confer- 
ence, covering Connecticut, Maine, 


Massachusetts, New Hampshire, 
Rhode Island and Vermont. 


. 


Dayton, OHIO 

October 23-24 

Ohio Valley Regional Credit Confer- 
ence, covering Ohio, Western Penn- 
sylvania, West Virginia, Kentucky 
and Eastern Michigan 


Dayton Credit Unit and “U” 
Set One-Day Seminar Feb. 4 


A one-day credit conference on 
February 4th, co-sponsored by the 
Dayton Association of Credit Men 
and the University of Dayton, will 
have as discussion leaders Dr. T. J. 
Hailstones, chairman of business pro- 
grams, Xavier University, Cincinnati; 
R. F. Wenzel, assistant cashier, The 
Third National Bank & Trust Co., 
Dayton; Emmett Daley, vice presi- 
dent, Winters National Bank & Trust 
Co., Dayton; F. A. King, credit ex- 
ecutive, Inland Container Corp., In- 
dianapolis; and J. K. Rickles, attor- 
ney, former Federal referee in 
bankruptcy, Southern District of In- 
diana. A “problem session” is an 
added feature this year. John B. Stein- 
brugge, University of Dayton, Dayton 
9, Ohio, is in charge of arrangements. 


Federal Legislation for 
Fair Trade Is Proposed 


Federal legislation to permit 
manufacturers to fix minimum retail 
prices of their products is the objec- 
tive of a drive by the Bureau of 
Education on Fair Trade, which has 
drafted the proposed legislation. Fair 
Trade at present is under state law 
jurisdiction. The proposed bill “is 
intended to overcome the effects of 
adverse court decisions of the past 
few years,” according to Dr. John W. 
Dargavel, chairman of the Bureau 
and executive secretary, National 
Association of Retail Druggists. 











G. E. ALLEE 





Executives in the News. 








H. C. DURNWALD 





E. H. BUICKEROOD J. R. MOUSLEY 


Indiana Company Treasurer 
Adds Secretaryship Duties 


Jacob A. Schmidt, Jr., treasurer of 
Wheelabrator Corporation, Misha- 
waka, Ind. since 1952, has addition- 
ally been named secretary of the 
company. Mr. Schmidt also is presi- 
dent and director of Lehwood Corp. 
of America and director First Na- 
tional Bank, both of Mishawaka. He 
is past president St. Joseph Valley 
Chapter, NACM; past vice: presi- 
dent, South Bend chapter National 
Association of Cost Accountants, and 
vice chairman Indiana Council of 
Profit Sharing Industries. 


Midwest Executive Is Versed 
In Branch, District Credits 


Experienced in the “job,” the new 
president of the Burlington (Iowa) 
Association of Credit Men, G. E. 
Allee, had had the honor and: re- 
sponsibilities of the office when he 
served as president of the Interstate 
Division, NACM, Sioux City, from 
1951-52. Credit manager since July 


42 





1955 of Chittenden & Eastman Com- 
pany, furniture manufacturers and 
wholesalers, of Burlington, Mr. Allee 
began his career in 1938 with B. F. 
Goodrich Company, working in the 
Des Moines and Omaha _ branch 
offices. 

Before-and-after military service 
1942-45, he was for 11 years with 
Cudahy Packing Company, at 
Omaha, Chicago and Sioux City, in 
various credit executive posts, and 
as southeastern district credit man- 
ager, Atlanta. 


Advances Association Interests 
In Kansas City and Memphis 


Before his transfer to Wilson & 
Company’s new packing plant in 
Memphis, as district credit manager, 
John R. Mousley had been with 
Wilson in Kansas City, Mo., from 
1932-50. There he was active in the 
Kansas City Wholesale Credit Asso- 
ciation, in the Food & Allied Indus- 
try Group, and on the legislative 
committee. In Memphis the rule of 
service to profession continues. After 
having served as chairman of his 
Industry Group, which he helped 
organize, and as association dire¢tor 
and officer, Mr. Mousley now has 
been named president of the NACM 
Service Corporation, Mid-South Unit. 
In the Royal Order of Zebras, 
Memphis, he is Superzeb. 


Reno Ski Bowl One of Many 
Interests of News Executive 


Clarence K. Jones began his ca- 
reer in 1920 selling newspapers in 
Genoa, Nevada, worked his way up 
through various departments to vice 
president and business manager, 
position he now holds in Reno News- 
papers, Inc., publishers of Reno 
Evening Gazette and Nevada State 
Journal. Meantime he earned the 
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B.S.E.E. from U. of Nevada, 1931. | 
Community interests of the new 
president of the Northern Nevada 
Board of Trade (NACM) are many. 


Has Affinity for Winning 
Side since Navy Pilot Days 

Three action-packed years as a 
carrier-based fighter pilot for the 
Navy, followed by education at Up- 
sala College, East Orange, N. J., 
fixed the combination that welded 
practical lessons and theory into a | 
career base, for Edwin H. Buick- | 
erood. Mr. Buickerood, currently | 
serving as president of the Syracuse 
Association of Credit Men, is credit 
and office manager of The Alling & |} 
Cory Company, Syracuse division. | 
He joined the company, one of the | 
oldest paper merchants in the coun- | 
try, on graduation from college in [ 
1948. 

Mr. Buickerood has served as | 
president of the nine times national | 
champion American Legion Chorus 
of Syracuse. : 





Treasurer of His Company 
Serves College as Trustee 


On graduation from Tiffin Univer- f 
sity in 1936, H. C. Durnwald went > 
to work as paymaster for Thef 
Howard Zink Corporation, Fremont. 
Ohio. Career interrupted for mili- 
tary service from 1942-46 (captain. 
field artillery), he returned to the 
auto seat cover manufacturer as : 
assistant credit manager, became 
credit manager and assistant treas- 
urer in 1950. In January 1957 he 
was named a director of the corpo- 
ration, which has plants in Passaic, 
N. J., Long Beach, Calif:, and 
Charleston, Miss. He now has been 
elected president of the Credit As- 
sociation of Northwestern Ohio, To- 


ledo. 





JUST OFF THE PRESS! 


—and the supply is limited | 





1958 CREDIT MANUAL of COMMERCIAL LAWS 


The ONE Commercial Law Book Written Directly for Credit Executives — - 


— it takes their legal problems one by one and gives the solutions, clearly. 


concisely and in layman language—your everyday language. 


.. Fi The “Credit Manual of Commercial Laws” is the only book which deals ex- | 
. clusively with the credit side of the law. Every detail of the laws of sales is | 
k- included: the law of contracts, secured transactions, bankruptcy, negotiable | 
a instruments and many others. Nothing is omitted that concerns credit sales. 
lit 

& | ' 
n. | DONT BE DISAPPOINTED AGAIN 
he j 
mn- .... Delay in ordering could cost you your 1958 edition of the CREDIT 

" MANUAL OF COMMERCIAL LAWS. If you are one of those who failed 

as | to get the 1957 MANUAL, you will want to order your 1958 copy now and 
- be certain of delivery. 

: You can examine the CREDIT MANUAL of COMMERCIAL LAWS for 

a five days without obligation. A quick perusal will show that this is a book | 
The which should be on every credit executive’s desk if he is to avoid the legal | 
— pitfalls which beset every business transaction. | 
in. |) 
“the | Send for your copy today and see for yourself. If you decide to keep 

ash | it the price is $10.80 to members of the National Association of Credit 

nep || 
ee Men, $12.00 to others. 
’ he 
Tpo- 
saic.— |) 
mal | NATIONAL ASSOCIATION OF CREDIT MEN 

As: 


229 Fourth Avenue New York 3, N. Y. 





& 
cut freight payment costs ... in the New York ares 
talk to the people at Chase Manhattan 


Chase Manhattan’s Freight Payment Plan operates on 


a clearing house principle . .. settles the payment of 


freight bills between shippers. receivers and carriers. 
Chase Manhattan’s Freight Payment Plan 
Pays Off Three Ways! 
© Simplifies record keeping 


© Assures payment of freight bills within 
prescribed time. 


© Eliminates check writing and signing 


Find out how Chase Manhattan’s Freight Payment 
Plan can benefit you. Just mail the coupon. 


THE 


CHASE 


MANHATTAN 
BANK 


CHARTERED 1799 


NEW YORK,N. Y. 


Member Federal Deposit Insurance Corporation 


The Chase Manhattan Bank 


Freight Payment Division, Dept. CFM 
18 Pine Street. New York 15, New York 
Please mail me further infor- ~}) Please call me to arrange ab 


mation about Chase Manhat- appointment to discuss the 
tan’s Freight Payment Plan. plan. 


t 


(Check One) 


PE. occ ee Kah thas ea wee ea wer es sae eae Phone 


Name... 





